sity 
reat ||. 
rate 
‘sell 


zm 


Efeteg a "5? 


— 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Gasette, and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


SATURDAY, MAY 19, 1866. 


CONTENTS. 
THE EOONOMIST 


581 | Relaxation of the Bank Act... 588 
583 | The Suspension of the Bank 

-- 584 Act 
585 


AGRICULTURE :— 
The Game-Preserver’s Ukase 589 


586 


THE BANKERS’ GAZETTE AND COMMERCIAL TIMES. 


Lonpon MaRKErTs :— 
State vf Oorn Trade for the 


602 
i THE RAILWAY MONITOR. 
Railway&Mining Share Market 606 } Share List 


« Che Political Economist. 


ee ee 
~~ 


TO ADVERTISERS.—To secure insertion, advertisements 
for the ECONOMIST must be forwarded to the office by 
5 o'clock p.m. ox Fridays. 
Scale of Price for Advertisements. 


— line (eight words to a line) 
Six lines or under 


Ninepence. 
Five shillings. 


The Investor's Manvat is now sold separately, price 9d 
stamped, 8d unstamped. If taken as a SuPPLEMENT to 
the Economist, it remains at its former price, 6d. In 
addition to the information formerly given, it gives a concise 
summary of the Reports of the Companies for the present 
year as will enable Investors to judge of their position. 


rrr rr errr 


THE PANIQO., 

Wa may congratulate our readers, and we own that we rejoice 
ourselves that the Friday on which we write is not like last 
Friday, Last week, Lombard street looked more like a coun- 
try fair than its usual self; most people were asking—Will the 
Act be broken? What will Mr Gladstone do? Several 
people stated to us, on their own knowledge, that the Act had 
been broken hours. before it had been, or even before there 
i} had been any serious consideration of breaking it. But 
m8 this week is not’ one of seute agony like last week, 
isthe more fit for careful thought, and the recent history 


No, 1,186. 


of the money market gives ample room for thought, There 
are four questions to be asked. First, 


Why was there a Panic ? 


for many people looking back feel that they hardly know 
why they suffered such extreme fear, though that they did 
suffer it is most certain. The’ answer is that this panic 
is more than any other which we remember—a credit 
panic, Oredit, as we all’ know, and as has béen explained 
over and over again in these pages, is to the last extent 
delicate. In this country, rightly or wrongly, reserves are 
used up to the last limit. The promises which we have 
given to pay gold on: demand could ‘not be performed 
by many thousand times as much gold as there is in the coun- 
try. And when this is the case our whole mercantile system 
must always be easily injured by causes comparatively slight. 
Lately credit has been far more delicate than usual. © It has 
been well known that a portion of our loanable means: have 
been applied to inconvertible securities, and perhaps to unpro- 
fitable undertakings. ‘‘ Financing” means this: it-means that 
those who ought to have used their funds in convertible secu- 
rities have employed them in things forthe moment wholly 
unsaleable, and very often permanently worthless: A great 
deal of this bad business was lying on the market, and no one 
knew in whose hands it was. Many. people were a little sus- 
pected, and almost everybody shared in some infinitesimal 
distrust. Just then the house whieh had the greatest and 
oldest name for credit—Overend, Garney, and Oo.—failed. In 
London it was well known that their management. had long 
been bad ; that the affairs of the old firm had been disastrous ; 
that the operations of the new company had not, and could not, 
retrieve them. In consequence the country world, which 
always trusts the London world largely, became frightened. 
Tt. was disconeerted beyond example; and it did not 
know what todo. Even in London itself the effect, though 
mitigated in some degree by previous. preparation, was.very 
great. It was like a spark falling upon:tinder. The diffused 
though slight discredit caused by, the known bad finance 
speculations, and the uncertainty who might be mixed up in 
them, was at once aggravated into malignant fear. Last Friday 
no one knew who was sound, and who was unsound. The|} 
evil was not an over-expenditure of capital such as at other 
times, as in 1847, has caused a panic; nor a drain of bullion 
which, except for admirable management, in 1864 would 
have caused one, but'a failure of credit from intrinsic defect. 
Suspicion got abroad not because our whole reserve of bullion 
was too low to support the credit of the country ; not because 
our annual expenditure had dangerously surpassed our annual 
saving; but because the lenders of money. were suspected of 
misusing it; because the most celebrated of old houses evidently 
had misused it; because no one knew who else might not be 
to blame ; because all persons under obligations to pay on 
demand felt they must strengthen themselves because the 
floating peril might come their way, and if they.did not they: |} 
might perish. The panic of 1866 was, to speak strietly,,a: 
credit panic—not.a capital nora bullion panic. And this is 
why there was such need for 


The Suspension of the Bank Charter Act. 


The whole mercantile community quite assent to the infrac- 
tion of the Act; indeed, ifit had not been broken this month, 
it would have been repealed next. The matter resembled what 
Mr Lowe so happily said of the cattle plague report. He 
remarked that all the press wrote down the recommendations 
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of the Commissioners, but the disease “took the matter’ into 
its own hands, and showed that they were right. Just so the 
“panic” took the matter into ite own bands and: that 
the Act could be no longer maintained,—proved it not to 
theoretical minds or by fine argument, but to the great bulk 
of ordinary men, and by the palpable argument which strikes 
the massive common sense of the world. People do not indeed 
precisely understand why the Bank Charter Act ought to be 
suspended, but they plainly perceive that somehow it must 
| have been. 


The advantaage of an expansive clause in Sir RB. Peel's 
Act for which we last week contended was never so evident. 
If it is not inserted soon, the Act will be:re soon. The 
present evil is that many persons think we have committed 
some sin, not a great one perhaps, but still a little one. They 
are like peeple who have told a “white lie;’’ they do not 
think they have done much harm, but still they have done 
what they do not like much to remember, what they would 
not wish to do again, what rather puzzles their mind and 
plagues their morality. 


But in a time of discredit, such as we have described, the 
suspension of that Act is not contrary to. economical 
theory, but. is the precept. of that theory. On many 
points of currency doctrines there is. much dispute, but on 
this there is searcely any. Lord Overstone, for example, is. the 
best of. all witnesses when it is a question.of breaking the 
Act: of 1844, He observed, and he has.over and.over again 
said the same. thing, that ‘‘ there may be, action upon.the. 
“ circulation arising from accidental causes, a panic, and there- 
“ fore not controllable by principle, which the Act cannot 
es , and which must, if they run to an excessive extent, 
“ therefore be reached. by some extraordimary power.” If 
ever they ran to an excessive extent it was last Priday. 


We showed the reason last week, and it is a reason whieh 
may be recognised by all schools of currency, whether Peelite 
or anti-Peelite. The ordinary bank note circulation is sup- 
ported by a great mass of auxiliary circulation, by a credit 
cireulation of a more refined sort. Cheques in all ordinary 
times: supply without fear or danger a medium of communi- 
cation far more easy, much more convenient, infinitely more 
used than bank notes. But in extraordinary times their effi- 
ciency is disturbed. Every country bank all over England, 
whether a. bank of issue or not, lately strengthened itself 
because it could not be satisfied that the usual’ routine of 
banking would be continued. The efficiency of the auxiliary 
credit money was destroyed, and therefore a large amount of 
the simpler credit money, the note, was required to take its 


- It is te be observed that the buliion reserve of the country 
has-been quite enough. The French fancy we have suspended 
cash payments, but this-is a total misconeeption. We have 
only: done what the Bank of France couid have done without 
breaking any law at all; if Peel’s. Act be broken, the consti- 
tutiom of our Bank will be exactly like the constitution of 
theirs. The suspension of our Act in a panic is a simvle 
substitution of one sort of credit curreney for another; it is a 
replacement oi the-more complicated form of that curreney: by 
the. more simple. But the French mistake is a powerful 
argument against having; in case of panic, to break a law. It 
looks: like a breaking of contract, though it is uot. If our 
machinery worked more easily, if it did not appear like an action 
of the: Executive Government to break faith between debtor 
and creditor, the Continent would not be puzzled, and thediseredit 
which now deranges the exchanges would in great part be spared 
us.. Aind not only was the suspension of the Act required by the 

| most plain, if we may so say, by the most Peelite theory, but 
it was: palpably necessary. We can understand it being 
argued that the Bank of England ought to manage so as 
always to keep a reserve sufficient to meet such times as last 

Friday, but we do not at all understand how it could be 
argued: that on last Friday the Bank of England had such a 
reserve, : 

We. believe that just before the suspension of the Act, 
no bank was—considering the nature of its liabilities—in. so 
much danger as.the Bank.of England. It had a reserve of only 
3,000,000/ in town and country, and from.all partsof thecountry 
demands on that reserve were pouring in every hour. Country, 
bankers felt they must either get, more notes. and more 
sovereigns, or give,up their business; London bankers. were 


— 
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kind of* oseillating run which new wentito tiie ti 
to that: Imi such a state of thimgethe banidingsdepart 
of the Bank» of England could’ nots with. '® reserve 
safe. Hardly any reserve, perhaps noweserve witieh could in thy 
limits of probable practice be kept, would make it so. Our 
tem of credit is so intertwined, that no one bank can stand 
all other banks fall. Some people saythat the Bank should 
stood (firm: and lét every one else gadowm, It shonld): tip 
say, not have increased but have décreased’its discoumts; 
should have let its bills run off and so increased its reserve, 
But the bills would ‘not have rpm off, for they would not hayg 
been paid. They are paid in general by the discount of ¢ 
bills, and last Friday those “‘ other” bills would not have been 
discounted exeept by the Bank. The Bank of England conid! 
not have. increased its reserve by letting its. bills ‘‘ runoff” 
for they would not have “ run off,” but haveaceunn hun. if 
paid in its bill cases The Bank of England could not hay 
inereased its means, and over its present means it had* 
power. The London bankers’ deposits are understood in} 
general to amount to: betweem. three and four millions} 
and on Friday last must. have ameunted in the. aggreg, 
larger sum than the Londom reserve. These bankers 
not—and we: believe some of themplainly used such lang 
—allow. the Bank of England to go, on. while: they, failed 
Nothing. is-se. imitative. as.panic, and. if one or two: Lappe) 
bankers had drawn their balances; all the-rest would have fél-| 
lowed likesheep, and the banking department of the § 
of England must have been left ‘bare. : 
Whether it be a desirable thing that one bank should kegpi 
the reserve of the country may, well be doubted; wehave) 
often said that, starting de novo and speaking: in theonp:iti| 
would be undesirable: But this:question.is. not.to the i 
pose new. The aggregate reserve, taking the banking deps i 
ment of the Bank by itself and supposing Peel’s Act to bel 
still in force, was. insufficient. Everybody. was) pressed upom 
and the banking department of the. Bank more im reality}} 
than any. In figures: its reserve looks larger than that off | 
competitors, but’ only because it includes that of its com-| 
petitors. It was at least as. badly offias they, for it existed on i 
their sufferance. ; 
In some influential quarters it has been said that the Acti} 
would have worked better if no notes had been issued onj} 
securities; but) if, threre"had beem, five sovereigns in the issue 
department for every 5/ noteissuedfromthence. But this is.aj} 
mistake, the Act would have worked just the same.. Wal) 
wanted; and wanted’ so much, notes in the banking departs | 
ment, not: bullion in the issue department. There: was already } 
quite enough of the latter; piles:meze bullion on the 1 
side of the Bank would have been useless.. If there had been}} 
15,000,000 of sovereigns or bullion in the issue department} 
instead of 15,000,000/ securities, being so much fatile treasure,| 
they would not:hawe diseounted a London bill or sent a pound 
more into. the country. 
i 


i 


f 


We have argued this question, as.it wilh seem to most of 
our readers, at very. needless. length ; but. it. is» of great ime 
portance to confute, not by mere.generalities which leave no} 
trace, but by pointed arguments of detail, the erroneous. notion} 
that the suspension of Peel’s Act in a panic is a misdemeanout} 
in the eyes of any recognised school of political economy as 
well asin the-eyes of the law. We pass to the 


Conduct of the Bank of Bingland, 


since the issue of the letter of liberty. As far as we cam 
judge, with, a single exception, their policy has been sound, 
cautious, and admirable. They have given mercantile and 
banking accommodation, as their accounts show, to am un-| 
precedented extent, considering the shortness of the time} 
under consideration and the rapidity of events within it; aud} 
as Mr Gladstone stated. in Parliament, and as is confirmed 
by the voice of Lombard street, they have not departed from 
their usual care, discrimination, and ‘caution in the seleetion of] 
securities. We have-called Mr:Gladstone’s.a letter of liberty| 
it was intended to be.so, not.a-letter of license. | 
The.exception of which we speak:was the hesitationy; 
trifling hesitation, to lend upon Government security. We sap} 


_ the trifling hesitation, because after the statement of. Mti 


Gladstone Jast: night: that: they had lent 2,800,000/ on such] 
security, and after what:has lately ‘been notorious in Lor 


street, it. would be a grawe; erronite speale.of. a rare and:00e | 
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for thinking that no difficulty should have been in- 
asia which required check or suggested reprobation. Asa 
sara} hint, the measure was needless, and as a precautionary 
it was worthless. It was expressly said that sound, 
non-speculative people should upon Government 
receive accommodation, and there was (as we be- 
nobody else at that moment to be found with Govern- 
‘nent security. ‘The real drain was, so to say, a respectable 
drain, and if that was to be permitted to continue a casual specu- 
ion in Oonsols might have been pardoned even if it had 
; it would not have emptied the Bank till of 1,000/. 
probably the present policy has emptied it. The mere 
statement of a doubt—we are speaking of matters which we 
| caused an uneasy feeling both in London and at a 
tance, and led all persons who had Consols to see if they 
have advances on them, and, if they could, to take 
them while they were going. A slight discouragement seemed 
to many a premonitory symptoms of future denials. So far 
from lessening advances on Consols the occasional hesitation 
certainly tended to augment, and we consider, in fact, aug- 
mented them. 


Té appears from Mr Gladstone’s statement that the Bank 
gaid they would not advance on Consols because they could be 
gold in the market, whereas a mereantile bill could not 
be so sold. But the fact is otherwise. No considerable 

of Consols can be sold at moments when the 
Bank is for such purposes the only lender, and when it refuses 
to lend. The jobbers in stock are men of means, but they 
are not masters of secret hoards of ready money. It is 

6 a question of price but a question of cash. How 
ig a jobber on the Stock Exchange to create bank notes 
or sovereigns to buy stock with? In ordinary times if stock 
gomes forward in unuspal quantities for sale, he can with ease 
on it, or dispose of other. securities to purchase it. 

in a panic these “other” securities are probably unavail- 
gble, and if the Bank of England hesitate to lend, the other 
resources of the market are very scanty. Jf the Bank were, 


ine panic, absolutely to refuse to lend on Consols, they would 
not be saleable for cash. 


The object, too, with which the Bank have been acting 
daring the week should be considered. They have been 
ing advances to allay a. panie which as much as anything 

was. acountry-bankers’ panic. But of all terrific events to a 
‘sound country banker, the worst is:that Consols may not be 
le. He has been bred in the idea that they can, 


ashe says, “besoldion a Sunday.” But if there is a 
doubt about them, all his notions are overturned, and 
his apprehension becomes excessive. If, too, you try 
to replace the auxiliary credit of the country by the Bank 
note(and we have shown that this isthe principal object of 
suspending the Act of 1844), advances on Consols are espe- 


\\¢ially suitable to that purpose, beeause the best bankers who 


ly and support that auxiliary credit are the very persons 
who bold that kind of security, They relinquish high in- 
terest to be safe and keep in good credit, and if any credit is 
tobe maintained theirs surely ought to be so. 
But the most interesting point is 


What will happen now ¢ 


‘And of course on this point prophecies of detail are not 
-possible. But some general conclusions-are very certain. We 
believe and hope that from’ this time-our improvement will be 


gradual ; but still it must be interrupted by painful events, 


cannot be healthy’if it is too rapid. “Finance” paper 
often means bad‘ investments, and’while so much of it: is 
d about the market credit must be tender, uncertain, and 


jtiable to vicissitudes and shocks. Of course this applies 


r to money-lending credit than to mercantile credit. A 
chant is a borrower, not :alender; he will not have taken 
mance paper : if his busimess is good, and except in particular 


'{branches of speculative trade (as cotton, or pig iren, or the 


ing and owning fostered by Barneds’) English com- 
e was hardly ever sounder. ; 

The foreign exchanges show that there has been consider- 
able distrust and alarm abroad at the state of English credit. 
And when Overends fail, and Peto fails, and an Act is done 
which foreigners confound with a suspension of cash pay- 
ments, no one can wondér that there.is anxiety. But the 
aPpearances of the last two days indicate that this fear is 


_ 


mitigating ;. there are new orders for long-dated English 
There was no wild speculation in the el 


bills from abroad, and on the whole there is every appearance 
that though the immediate future must be chequered and 
painfal, the worst bitterness of the panic is already spent and 
past. 


THE OONTINENTAL ORISIS. 
Wag has not yet been declared, but that final effort to pre- 
serve peace which usually precedes hostilities appears at 
to have been made. The Moniteur and M. E. Forcade, who is 
perhaps an equally good authority, unite in ing that the 
three Cabinets of Paris, St Petersburg, and London, have 
proposed to call a Congress to settle the fate of the Elbe 
Duchies, Venetia, and German reform so far as it may affeeb| 
the European equilibrium. The basis of discussion would it' 
is said be the permanent surrender of Venetia to Italy, pos- 
sibly for compensations, possibly also without them, and some 
final settlement of the great German difficulty by a division 
of territory between the Austrian and Prussian Courts. The 
attempt, though no doubt humane and in its way wise, is not 
one which prima facie appears likely to be crowned with very 
great success. Oongresses called to arrange territorial ces- 
sions are seldom popular, each power believing that as to its 
own especial sacrifices it will be outvoted, will have in faet to 
give away too much, and receive toolittle. It is only aftera 
war in which both sides have suffered great losses, and see 
great dangers in the distance, that ideas of cession are 
honestly entertained. Of course, a general consensus of 
Europe to use force might compel any one power to submit 
to unpalatable terms, but there seems at present little chance 
of such a revival of the European tribunal, England at all’ 
events being entirely indisposed to enter upon a continental | 
war in order to compel Austria or Prussia to be a little more’ 
reasonable in their demands upon each other. The congress 
if it met would be only a deliberative body, and the time for 
deliberative meetings almost appears to have passed by, The 
powers interested are at last fully armed. The .publiec. has: 
at heart believed for weeks that the delay in commencing 
hostilities showed want of earnestness, an expectation.as it were 
of compromise, but this is, in part atleast, erroneous. Eyen 
military monarchies cannot arm in a minute. The mere-concen- 
tration of troops takes weeks; for not only haye the men to 
be moved, in itself a considerable task, but their food, muni- 
tions, and horses. By immense exertions the Italian Govern- 
ment has just succeeded in clearing its northern railways, bat 
they have been taken up for more than a fortnight by the con- 
veyance of about 150,000 soldiers. Then even military govern~ 
ments donot keep up the number of horses requisite in a cam- 
paign, and their collection is a most tedious affair, so. tedious 
that the Italian Ministry has issued a decree authorising the 
seizure of any which may be found suitable for a campaign. 
Vast numbers of men too ‘are absent, on furlough, on leave, 
in the depots, and they have all to be summoned back to the 
colours ; while the conscription, in itself a process:ocoupying 
weeks, fills the barracks with recruits to be traimed forthe 
reserve. Almost all these processes have now been accom- 
plished, and the Governments of Prussia, Austria, and Italy 
announce in a hundred ways that they are ready for immediate 
action. Each, it is true, hesitates to begin lest it should incur 
condemnation for its rashness; but this expectant attitade 
soon becomes wearisome, and is moreover just as expensive.as 
war. The faintest excuse will suffice to terminate the pause, 
and as the nations have become interested the excuse is 
sure to be offered speedily. The feeling of the Prussian 
people is still not quite clear, but the soldiery show a 
temper so high that they can scarcely be kept from 
attacking the Austrians wherever stationed within sight. 
The-Government, too, though cooler, is becoming more.deter- 
mined——Hanover, for example, having been warned that unless 
she desisted from certain preparations, her territory would be 
placed under military occupation. The Austrians again 
evidently believe that war would be more bearable than the 
present peace. Their press uses language of inflamma 
patriotism, and their officers eagerly demand that the honour 
of Austria shall not be compromised by any further con- 
cessions. When a continental army begins debating about its 
honour, its rulers hesitate to be pacific. The commanders of 
the different armies have been named, and at least 200,000 
additional men added to the strength of the army, an expense 
which indicates a foregone conclusion. In Italy the enthusiaam 
for war is universal, The King writes public letters about it. 
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Municipalities vote funds for its support. he 
besides filling up the regular army, are forming volunteer 
corps in such numbers that there is a difficulty in finding 
arms. From every part of the country the heads of families 
are urging their sons to the war, and from every seaport in the 
Mediterranean we have reports of the embarrassment caused 
to business by the swarming home of Italian workmen, all 
intent on assisting to strike one blow for the final liberation of 
their country. It will be very difficult indeed to repress 
enthusiasm such as this, and according to all appearance the 
Italians have made up their minds to fight Austria even 
should the Prussian alliance break down. Their army is very 
large and all available, their people are in earnest, and they 
think they can recover Venetia for themselves without incurring 
any serious risk of dismemberment. Even if the regular 
army does not begin the conflict, the volunteers may; 
and, as we have said, the slightest excuse will be saffi- 
cient for Governments so fully armed, and armies so 
exasperated. Nothing, so far as we can perceive, but an open 
declaration from the Emperor Napoleon that he shall join one 
side or the other, or that he absolutely will have a Congress 
or a sudden surrender of Venetia, can now prevent the 
catastrophe, and neither of these contingencies is very 
probable. The Emperor would have spoken before had he 
intended to speak, and has indeed said openly that it is not 
his interest or his policy to support the crumbling arrange- 
ments of 1815. He is now asking for a Corfgress, but he has not 
yet announced that its decrees are to be effective, and that is 
the main point. The Austrians, on the other hand, consider 
that to surrender Venetia without a blow would be dishonour- 
able, and argue that even after defeat they could not be 
called on to do more. They will hold all they have as long 
as they can, trusting, as they have always trusted, to the im- 
mense number of fighting men of different races whom they 
have at command, and who, whatever their private opinions, 
will obey orders in the field. With questions so insoluble to 
settle, and “nations so excited, war becomes a certainty ; and 
there are signs, such as the seizure of the Holstein railways, 
which show that actual fighting may be very near at hand. 
Looking quietly at the present state of preparation, and the 
attitude of the three nations engaged, we shall feel some surprise 
if, when our next issue appears, Europe is not either at war, 
or waiting anxiously for the result of a Congress assembled to 
decide the great questions as absolutely as if the war had 
been fought out. : 

LORD REDESDALE ON RAILWAYS, 

Tue proposals of Lord Redesdale are certainly liable to the 
objection that if they are good it is much to be regretted 
that they were not made three or four years ago. If they 
would have preserved the money market from the worst part 
of the late speculations, they would then have been of great 
value. But for afew years they will be of little value now. 
Nobody will be ready to. “finance” little railways for a long 
period. That disease has produced its natural suffering and 
its natural repentance. That danger is, so to say, “found out.” 
We shall not err in that way again. As soon as money is 
very cheap, we shall again be ready to go into some bad 
speculation or other. But men do not repeat their errors. 
A delusion once exploded is succeeded by other delusions, 
but it does not revive itself. Lending money to make rail- 
ways which will never pay is a very gross blunder, and it will 
be hard to resume it, after the evils which it is now causing. 


If indeed we thought the evil likely to revive in considerable 
force we should be dubious if Lord Redesdale’s proposal would 
extirpate, though we allow it would diminish it, That pro- 
posal may be very simply described as the attempt to combine 
two plans which have both failed, it is conceded, apart, but 
from which together much is hoped, The first of these is 
the system of subscription contract; this was the first 
expedient for preventing the making of bad railways. Par- 
liament required that such and such a number of persons 
should set down their names for such and such numbers of 
shares. But the system failed, because Parliament could 
not be sure of ihe solvency of those persons or their ability to 
perform what they undertook. Tlie affair soon became a 
farce. 


The subscription contracts were signed by “men of ! “ holders by taxing the people and things that travel on 


‘straw’; they gave no security that bad railways should naff 
be made, for they were signed by persons unable to make any |} 
railways, bad or good. The second system was that. of a | 
deposit of actual money. Parliament said “We have failed |i 
“in our contract system. We expected a contract signal | 
“by solvent persons, but we have only obtained a 
“ with a set of names.. Names are of no use, what we 
“was ‘money’: a pecuniary guarantee that the enterprise 
“was undertaken by people who really meant what they ssid 
“and could perform what they undertook. Let us—wamed| 
‘« by our late failuree—get at the ultimate end at once ; let ug} 
“throw, aside the names and require cash only,” But’ a/ 
great difficulty soon appeared. The promoters of rail 
simply borrowed the necessary deposit ; entered into a bond/ 
to return it when Parliament let loose the deposit ; in some 
cases made a representative of the lender one of, the 
depositors, so that it was never really out of the lenders 
control. The money was real enough, but its connection 
with the railways was fictitious ; it was borrowed to meet the 
requirements of Parliament, and when they were over oa 
paid, no matter whether the railway was made or not made. 


Lord Redesdale now requires that the subscription contraet |} 
should be for two-thirds of the capital, that one-eighth of |} 
each share should be paid up, and that the amount so paid 
should form part of the deposit. This, it is believed, woul 
be about the same sum of money as is now required to be 
deposited, only it would be so to say earmarked. It would 
be attached to each sbare, and only be used as part of ‘the 
capital of the company. And in all ordinary times, in all 
times which are likely to come soon, these provisions would Be 
effectual. No competition of railways, no speculation of 
contractors or engineers will, for a long time at least, be 
eager enough to evade them. But two years ago, there were 
many men who would have evaded them. A “ coach and/|| 
six” can generally be driven through such formalities by 
those who have mind, money, and unscrupulousness, A 
small number of shareholders ready to comply with the 
wishes of a great contractor is found very easily, and there is 
no difficulty in setting the money against their names. The 
contractor will borrow it on some new sort of ‘‘ Lloyd’s bond” 
or other. So long as there was money ready to be lent to 
reputed millionaires for such purposes, it was idle to suppose 
that by such rules as these a bar could be interposed 
between them and it. These rules make the matter a little 
more difficult than the old rules, but they would not have 
prevented—perhaps not much modified—the events of the 
three last years ; and if they are effectual hereafter, it will be 
by the dying out of the temptation, not by the force of the |} 
new remedy. 


As faras bond fide schemes for paying railways are con- 
cerned, we do, not believe that they will suffer at all from 
such regulations as Lord Reiesdale suggests. They, on the con- 
trary, will be benefited. They will no longer be exposed to 
the competition of speculative lines, devised for no good 
purpose, but suggested by lawyers and contrived by engineers. 
They will have the natural advantage of probable clear gain, || 
and when they are not hidder by the crowd of fallacious }} 
projects this will be a sufficient merit. 


But there is another class of railways to which not s6‘tnuch 
these resolutions themselves, as the events which led to these 
resolutions, and which are now occupying the public mind, 
will be for some tine fatal. We mean the class of non-paying 
railways., We showed very carefully when Lord Redesdale 
first announced his intention of recasting this sort of legisla 
tion, that: such railways were necegssary., We remarked :— 
“It may be, said—and the question goes: deep into the 
“ matter+why, ought a non-paying railway to be madef 
“ Why ought-we to wish to see it made ? » If it does not benefit 
“the promoters, whom does it benefit ?. The reply is re 
“‘markable. Many non-paying railways benefit exceedingly 
“ the places through which they. pags,,and do so even when 
“ no manipulation of fares would make them pay any better. 
“ It may often be for the substantial good of a whole district 
“to have a railway, though that railway, after. the most 
“yemunerative settlement of fares, will only just meet 
“ working expenses, and never yield a dividend, The reason 
“js that the railway benefits the stationary property which 
“‘ you cannot charge as well as the conveyed property which 


“‘ you do charge. You can only make a line pay its oe 
thell 
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« |and of the district is enbanced sometimes almost fabulously. 
«A pretty residence near London, suitable to a man of sub- 
«stantial business, if near a railway, will sell for a price that 
«gould never pay the purchaser 2 per cent.: But if that 
 gesidence were far from a railway, it would not get into the 
“market; men of business would not think of it, it would 
«pot sell for two-thirds of the value. The case of building 
“Jand of poor quality is still stronger. The London, Chat- 
«ham, and Dover Railway does not pay a dividend, perhaps 
«jt is not likely to do so; yet it is well known that it has 
« enhanced the value of the estates through which it passes, 
«often very much. An estate which used. to’ be worth 
# 41,000 becomes in afew years worth 60,000/, and other 
“ similar figures. In many cases no tariff will make these 
« railways give a good dividend. When you have once fixed 
“the goods’ fares and passenger fares at the rate that will 
«bring in most, you can do no more; any change then will 
“probably be for the worse. Yet this maximum rate may 
“not be enough to do more than keep the railway open, 
« while all round the rails the land and the houses may be 
“ rising rapidly in pr:ce.” 
Now, these non-paying but most valuable railways have been 
lately made in England by the competition of companies, by 
ation of contractors, by the money of finance compa- 
nies, by the vanity of a few landowners. But now the land- 
owners who were so vain have repented their fate very deeply, 
and their ruin, whether whole or partial, is a warning to 
those near them. The finance companies who dealt in these 
securities have found out that they were bad; contractors 
“on speculation ”’ are a race we did not know of some years 
ago, and shall not know of for some years to come. The 
railway companies will not make one more non-paying 
than they can help, and are mostly sick of competition 
with one another. The bad motives which have hitherto in 
| England constructed for us unlucrative, but beneficial, rail- 
| ways, can now be relied on no longer. 


The proper plan is that which is pursued in Switzerland, 
and of late in France. The districts where such railways are 
wanted ought to make those railways by local taxation. The 
plan is to make a cantonal or departmental rate, and borrow 
the money upon a mortgage of that rate, payable like so 
many mortgages of rates in this country, every year for 
twenty years. It is melanchoiy to contrast this healthy, 
salutary, simple process with the gambling, the ruin, the 
convulsion which our system has created. This system 
altogether avoids, too, the great objection to our parliamentary 
legislation to which Lord Clanricarde drew the attention of 
the House of Lords. He said he was “on a committee to 
“ judge of small railways in East Yorkshire, and what could 
“he know of the requirement of a district of which he was 
“utterly ignorant.” But upon the Swiss and recent French 
system; the people who are to make the railway decide where 
it shall go and what it shall be. The people of the district 
decide what is wanted for the district. And where, as in these 





| nothing better than a local authority. 
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MR DISRAELI’S OASE. 

Me Disrarui is an ingenious advocate. The chief artistic 
\defect of his argument of last Monday is that it is so very 
plainly adapted to the obvious necessities of his party that it 
fails to inspire intellectual confidence. We well know what 
the landed interest would like with regard to the redistribu- 
tion of seats,’ First, they would like to have the small rural 
borough constituencies‘meddled with as little ‘as possible. 
Of course they: do not oppose the step of taking seats from 
the small boroughs., On that everybody is agreed. . But they 
do wish that, whatever is done in that way, these con- 
stituencies, or, if any of them are wholly extinguished, which 
they do not desire, such of them as are left, should be as little 
disturbed as possible. For the most part Conservatives haye 
the advantage in these small borough constituencies... Sir 
| Stafford Northcote:complains that many more. Conservative 
| than Liberal seats. are assailed by the Government, , Bill. 
It is therefore obvious enough that the -Conservatiye 
bpanty are interested.in, keeping the small borough, seats 

{which are to remain very, much as they are, and. resisting 
 Wany changes, the, effect .of .which would be altogether 
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‘}\qsilway. But besides these the whole saleable value of the 


purely local lines, we need consider only the district, there is 
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new and» incalculable. ahaa tas apr 4 have, 
course the strongest possible interest in so using the transfert 
new: seats» as to strengthen to, the, utmost the influence 
the counties and,the' preponderance; of; the . landowners in 
relation to that influence. And.for this purpose, they wish to 
see the counties. weeded as much as .possible of town, const 
tuencies,—first, by extending the boundaries of the present 
Parliamentary boroughs so as to shut the suburban popur 
lations out.of the county, registers; next,.. by, having for 
new Parliamentary boroughs such,, large, towns, or rather, 
wherever possible, such groups of large towns, as may rid the 
counties of the largest possible number of voters of .the inde- 
pendent and wakeful sort. at the smallest possible expense of seats. 
Finally, when by a careful attention to these two points, 
county constituencies shall have been rendered as completely 
subject to the landed interest as possible, the seats which still 
remain to be disposed of the Conservatives are of’ course 
willing to claim for the counties. But they rightly think it of 
far more importance to their own interest to rid the county 
constituencies of the borough class of voters than even to in- 
crease the mere number of county seats. 


Such are obviously the broad interests of the country 
party, and Mr Disraeli’s argument, with apparently , innocent 
and quite unintentional aptness, displays all the great: consti- 
tutional reasons and deep political wisdom which tell in favour 
of humouring the Conservatives onall these points. But of 
course a very simple application of the famous ‘“ argument 
“ from design’ will convince even the simplest politician that 
Mr Disraeli’s constitutional wisdom is carefully clipped to meet 
the exigencies of his clients, and that it,is not exactly a sub- 
ject for thankful wonder on the part of Oonservatives if his 
great constitutional arguments turn out to tell stronglyin favour 
of their own narrow interests. The speech, it is true, was 
carefully toned so as to appear the speech of a statesmen who 
had put all party interests out of his mind, and was thinking 
of nothing but great principles beneath the region of party 
strife. But the more closely it is examined, the more clearly 
we shall see how very carefully the merest party-views are 
disguised in the language of abstract principle and broad 
generalisation. First, as to the plan of grouping, Mr Disraeli 
argues strongly against grouping Parliamentary boroughs,-— 
boroughs already represented in Parliament—but in favour of 
grouping, even of massing (for he applies it in so strong a form 
that it is massing rather than grouping) a number of populous 
unrepresented towns into single Parliamentary constituencies. 
What. reason does he give for this distinction? He says that 
if you group the present Parliamentary boroughs there , is 
already a regular electoral organisation. in each,, and that 
there can be no community, of interest, no homogeneous 
political feeling in the boroughs thus grouped, but only rival 
organisations of which the more powerful will outweigh the 
less powerful, or, in the case of a group of three, the agent 
who learns to secure a majority in two out of the three con- 
stituencies will not trouble himself , about,.the third,,.but 
virtually exclude its interests from ,the representation.-.Well, 
that is ;ingenious enough, though probably untrue; but why 
urge it only in the case of Parliamentary boroughs and;ignore 
it completely in the case of unparliamentary boroughs ¢ .When 
he comes to the new boroughs to be enfranchised Mr Disraeli 
is quite enthusiastic for grouping..;. He wants, to,group Mid- 
dlesborough with Stockton-on-Tees in the iron district. ,) He 
wants to group Dewsbury with Batley, , Birstal, Cleckheaton, 
Heckmondwike, and Merfield, so as to get a borough. consti- 
tuency with a+ population; of 73,289. He: wants to group 
Burnley with \Cilne, .Padiham, , Accrington, Todmorden, and 
so get.a population of .65,200,for a new borough consti- 
tuency. He,wants to group Staleybridge with Glossop, Hyde, 
and Dukinfield, and thus get a population of 47,700 for a new 
borough constituency. Now that is certainly grouping on a very 
large scale ; and why do not all Mr Disraeli’s arguments against 
grouping of Parliamentary. boroughs apply., in, even, an ex- 
aggerated degree to groups.of this kind? , So, far from. being 
homogeneous, in many of these cases the constituencies would 
consist of fierce rival interests almost as if you were to group 
the Prussian and Austrian armies into,,a constituency, for 
electing a new head to the Federal Bund. ... Middlesborough 
and Stockton, for instance, are said to be rival, iron manu- 
facturers, with as much kind feeling to each other. as :the 
opposition general dealers in a country village.,; The election 
in such cases would become one not of general but of local 
politics. It would be a fight, not between Tory and Liberal, 
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but between the Middlesborough candidate and the Steckton 
candidate, and the pledges demanded would be not political, 
but municipal,—to use all possible interest in the House oa 
railway or other Bills, to secure Middlesborough commercial 
advantages over Stockton, or Stockton over Middlesborough. 
The only real reason why Mr Disraeli is for grouping non- 
Parliamentary into new borough constituencies, 
and against grouping Parliamentary boroughs, is that the 
former plan, applied as he proposes, would do an immense 
deal to rid the counties of borough influences, while the 
latter would do a great deal to embarrass the county interests 
already so powerful in the small Parliamentary boroughs. 
Mr Disraeli’s reasons of State turn out to be merely party 
interests in disguise. 

Probably, the best grouping policy the Government could 
adopt would be something rather different both from the plan 
they have recommended and from the plan Mr Disraeli has 
recommended, We confess we do not understand why it is 
proposed to include only Parliamentary boroughs in each of 
the new groups. The chief reason for grouping at all is that 
the boroughs to be grouped are corrupt. But by adding 
corruption to corruption the whole, by all ordinary moral 
rules, ought te be not purity, but corruption. If it is really 
impossible to extinguish boroughs proved to be unfit for 
Parliamentary constituencies, they ought at least to be diluted 
with boroughs that are fitter for it. Mud plus mud can be 
nothing but mud; but mud plus mud pilus water may be at 
least something less unwholesome, viz., mud and water. It 
will be found that in the neighbourhood of almost every 
proposed group of effete boroughs is to be found some one 

ing’ and i ant town which would be a very useful 
diluent for these effete boroughs, and give them a better chance 
of becoming comparatively independent. Thus, add Trowbridge, 
as some of our contemporaries have suggested, to Wells and 
Westbury, and you will get a constituency with some real life 
im it, Or add Red Hill and, perhaps, Dorking to Reigate, 
and again, instead of a corrupt, worn-out constituency, you 
will get a group of boroughs that is gaining every year in 
‘wealth and influence. Nor can we see any possible reason, 
when we are making a group, why we should not make a con- 
stituency of some significance and importance. 

But while we advocate this for the sake of purifying the 
borough groups;—we by no means assent to Mr Disraeli’s 
wish ‘that all the circles and dots of suburban population, and 
all the larger manufacturing villages should be weeded out of 
the counties in order to give them up more completely to the 
landed interest. Indeed, if we consider a little, the thing is 
impossible; for the tendency of our day to obliterate the 
line between country and town is more and more obvious ; 
and nothing can prevent the county constituencies from 

ing gradually what the borough constituencies used to 
be;—-the most typical representatives of the mixed elements 
of English society. In fact, many a county will soon bea 
magnified image, with the proportions nearly unchanged, of 
what an important country borough used to be. Rail- 
ways have done so much to fix the residence of people 
in ‘the country imstead of in the towns, and are 
doing so much more in this direction every year, that 
‘what is practically going on, is a dispersion of borough 
residents over the whole surface of the county. And 
this being so, what we must:make our account for is that 
counties will tend to become less and less the representatives 
of the pure landed interest, more and more the typical 
“communities” of England. The landed interest may say 
that this is true, that it-will work very unfairly for them, 
that land will lose its special representation exactly in pro- 
portion as the county becomes the typical “community” of 
|| the country. There is some truth in this, but there is also 
ion. Land is now very strong—far too strong,— 

awfally strong in fact, in Parliament as a special interest ; and 
no doubt, as the.change we speak of goes on, it will lose this 
marrow strength as a special-interest. But, then, what it loses 
‘in-mere dictatorial power it will gain in weight by leavening 
ompletely the normal communities of the country. As county 
members cease to be mere nominees of the landed interest, they 
}| ‘will gain in general Parliamentary weight and influence, and yet 
the landed interest in the counties will always be far too power- 
ful, far‘too large an influence, not to flavour completely the 
‘character of the constituency, and obtain perfect security for 
‘all its obvious rights. At present the landed interest is so 
strong, so obviously a class interest, so marrow and close.a 


phalanx, that it has immense power and yet little 
weight. It is suspected of selfishmess and prejudice by 
who are not of that party. As the land ceases to ‘haye : 
exclusive character, it will probably gain in general: i 
and influence more than it loses in mere union and wilf 
It will flavour the whole Parliament instead of dictating te | 
certain large Parliamentary phalanx. But, be that asit mes 1 
the weeding of all the borough elements -out of theeq | 
is simply impossible, and contrary to all the tendencies of tha} 
day. We must make up our minds to see the county.egnal 
stituencies becoming more and more mixed in i! 
time goes on; and Mr Disraeli’s proposal to try and 
them for the landowners and the landowners only, is not only| 
undesirable, but a vain attempt to fight against the 
marked tendencies of the age. 


THE RAPIDITY OF THE PANIO OF 1866 AS OOM, 
PARED WITH THAT OF 1847 AND 1857, 

We give below a table showing the relative changes in:thg 

Bank’s accounts in the two last suspensions of the Act, and it 

will be at once evident how much more rapid the calamity 
has been on this occasion than on any previous one :— 
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THE REPORT OF THE SELECT COMMITTEE ON 
LONDON FINANCE. 

Tue main difficulty in the way of establishing a satisfactory 
system of finance for London is not so much one of detail as 
of political principle. The House of Commons has never yet 
decided whether it regards London as a metropolis, as a city 
thatis bearing a peculiar and exceptional relation to the 
entire Empire, or as merely a city of unusually large dimen- 
sions and population. Until that point is determined, n0 
step towards financia) reform can be attempted, for no 
statesman can be sure of the data for his calculations. If 
it-is a metropolis, then he may propose entirely exeeptional 
legislation, taxes and forms of taxation, for example, unknown 
in Liverpool or Bristol ; but if it is only a city, then he must 
abstain from any suggestion which he is not prepared to 
extend to every municipality in the United Kingdom. If it 
is ‘a metropolis, that is an Imperial institution as well.as® 
city, it -would not be unfair to levy some light but universal 
national tax for its exclusive benefit, as is practically done for 
every capital onthe continent ; but if it is merely a.city, then 
this would be an injustice which other cities would »bi 
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7 . Indeed, it. is: not-very certain that in the latter case 
1 bas any right to exceptional legislation at all. With 
i te ysual dislike to settle questions it considers abstract, Par- 
has.as yet acceded to a compromise, legislating for 
London specially in alk matters not affecting cash, but 
| dgslining so to legislate when cash is obviously in question. 
| Tbhas, for example, given it no municipality, no power of 
| wlf-taxation as a whole; has placed it under a special system ; 
ice, granted it a special. system of postal. deliveries, 
“ in many other ways treated it as a peculium 
ite own: But it only’ allows’ it to raise revenue by 
the old device of a tax on the rental the occupier 
and by a duty on coal and wine, which it would 
to any other port which considered itself entitled 
to the privilege or the burden, This compromise has 
hitherto worked pretty well, Londom though imperfectly 
organised, being on the whole tolerably well governed, but it 
threatens at last to break down. A great passion has sprung 
up for improvements, and a greater fear of sanitary neglects, 
works have been undertaken, and there is a very general 
decision that. if it be in-any way possible still larger shall be 
speedily commenced. There is a: real wish to make London 
worthy: of ite position as: the greatest, richest, and most 
populous city in the world, and it has become clear that this 
wish canast)be gratified out of the old taxes. A Select Oom- 
mittee appointed to inquire into the subject, has reported that 
the-old:form: of taxation yields. 2,700;0008 a. year, that tax- 
ation‘on rental has reached its.limit, and that without — 
money nothing more can be accomplished: A readjustment o' 
ial scheme, or rather the substitution of a municipal 
vote of 4a im the pound for many parochial: rates varying 
fiom:2s 6d. to: 6s 9d, will increase the revenue some eight per 
cent, but for any serious advantage recourse must be had to 
other means. It is at the same time: clear that improvements 
will not stop, and it becomes therefore imperative, as Lord 
Grey: for instance has admitted in his place, to consider the 
whole: question, We think, therefore; we shall do our 
readers some service in stating brieflythe main arguments for 
andagainst the two radical propositions. 


London it is:said on the one hand is only a city, singularly 
vast. and important no doubt, but still only onc among many. 
She yields nothing to the Empire which can. justify special 
taxation on her behalf. The bureaus in which the adminis- 
tration centres are indeed located within: her limits, and Par- 
liament, and the majority of great institutions, but those facts 
are reasons why she should be taxed more heavily not why 
the Empire should be. They are benefits to her citizens, ad- 
ditional sources of wealth and comfort and pride, not sources 
of expenditure to be compensated for. London has no more 
claim.on that account to State assistance. than Bristol has, 
and. less: than Taunton has, for Tauxton- wants it and London 
doewnot. The richest persons in: the Empire throng to her ; 
her» seale. of living is most i ; her rents: highest; 
her opportunities of money-making. widest ; and these things 
arereasons for pressure not for aid. It is unjust to tax the 
poor citizens of decaying places in order that the rich citizens 
of a rising place should be healthier and happier and less 
taxed. London is the port, no doubt, of greatest. trade; but 
trade brings wealth not poverty. It is the place of greatest 
population ; but number implies ability to raise revenue. It 
is the centre of political action, of knowledge, of that vast 
activity which permeates the Empire; but’ then every other 
greaticity is such a centre in its own degree, If London 
ought to tax the Empire, Manchester ought to tax a smaller 
tadius, Edinburgh all Scotland, Dublin all Ireland, and so on 
till 9 market town gains a right to tax those who are enabled 
4 means to sell pigs or vegetables better than they would 

me. 


On the. other hand, it is argued thas. the capital city of 
any country, more especially when, like Paris or London, it is 
also the capital place of trade, has a-distinet relaticu to the 
Einpire at large, Everybody's: affairs~ are: transacted: there, 
net-only Londoners’ affairs. islation. goes: on. there, and 
it is ag essential to Caithness: that its representatives. should. 
\be-healthily lodged as:to London or Westminster. The cen- 
tral.exchange is there, and every purchase:by a London dealer 
\afféets fundholders to. the farthest extremity of the kingdom. 
I business centres there, and every new facility to trade: 
is felt. beneficially in every other trading place. Suppose, for 
 ¢xample, Bristol streets. ane choked till the teadlie stops, Bristol. 
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suffers, but if London streets are so choked Bristob suffers: 
well as London, and Wick, and Belfast. The 
would be 
would suffer if property in London were imperilled: These} 
things cannot be asserted of any 
other arguments besides. A capital is something more. than: 
a city. It is one.of. the: institutions. of a 
constitution, or its army, or its navy, in which all persons feel 
a justifiable concern, of which they are proud, for which they 
are ashamed, through which they expect to obtain national 
advantages, or may suffer national humiliation or injury: 
Above all it is the rendezvous of an Empire: Halé the wear: 
and tear of its streets, half its crime, half its..need for im» 
provements is created, not by its residents, but by people who 
are but visitors, Englishmen from every corner of the imperial 
dominions. Representatives from the whole English world 
benefit by the improvement of the English capital, and why 
should not they help to pay for them. Why, in fact; is: nob 
thé metropolis as an imperial institution as much matter of 
imperial concern as any other, as Parliament for example, or the 
throne, or the great central bureaus. Londom does: not pay 
for the parks though they are in London; why:then for widen- 
ing the Strand, though that is in London too ? 


arguments. 
either ought to be adopted in proportion: to the obvious ex- 
pediency of the deductions to be drawn fromit. But-we 
contend that expediency is within a distinctly; ascertainable: 
limit on the: side of the second. 
pedient to make Parliamentary grants for London; and there 
is as yet no necessity to settle that, but it is most distinotly 
expedient to legislate exceptionally for Londom: We cannot 
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We. do not pretend to decide between these-two sets of 
In our own judgment both are stricthy:trae; and’ 


It may or may not: be-ex- 


help ourselves. She may still as heretofore: pay her own 
charges, and many national charges too, but she cannot. pay 
them in the way in which national charges are paid. She 
cannot discharge everything out of a single rate. on:rentak 
Even when the rate is equalised, the annual taxation of 
London; which, be it remembered, has as a wholé no pro- 
perty, is forbidden to acquire any, and has no monopolies like 
docks, or gas supply, or water supply, as other | cities have, is 
already a pound a head, as much as the whole taxation of 
many countries. Even when the rate is equalised at 4s, as the 
Committee suggest, it will still add one-fifth to. the rental of 
rich and poor alike. London could pay that ne doubt; bub 
then it must. be levied like the national taxation; partly from 
everybody, and partly from those who: have some:superfiuity. 
We in reality tax nothing except an article of the first necessity, 
and the limit of that taxation has been reached., If we impose: 
more we shall have to raise it by distrainte, a process whiely im 
the long run cannot pay. We must therefore: devise some 
new form of taxation; and the only practical pointvis what it 
is to be. The. improvements cannot. stop. The: goneral 
expenditure cannot be lessened : rather, in some:departmente,- 
such as police, lighting, cleansing, and’ speed) in’ paving 
arrangements, needs to be considerably increased. The 
Spectator says the task requires a municipal Mr Gladstone; 
but reliance on exceptional genius is a mistake, and. if we 
could but get rid of the notion that anything done for 
London must be done for all other boroughs the difficulty 
would probably vanish. The Board. of Works, which. spende 
so much of the money, could probably, if not fettered by this. 
idea, suggest many ways cf raising it. Munici , if we 
had’ them, say under Mr Mill’s plan, would wi it: that idea, 
suggest many more. There are taxes, such as those-on loce~ 
motion; which, when surrendered elsewhere; could: be 
retained in London. Loans for London might’ be lent 
from the Treasury instead of being raised in the: market. 
There are monopolies, such as gas, which could. be- givem 
baek: to the cities. There are even. special: taxes» which 
might be devised, such as on the descent of London 
property. so inconceivably increased by its rapid growth, 
or on London. transfers, which would nob injune, any 
souree of prosperity. The wealth of London is suffivient;: and 
so are the means of getting at it, if only we can-onee’get'rid'|} 
of an idea which hampers both, and which the pressure of 
facts will drive away, just as it is. driving, away,the notion || - 
that. one: parish of London ought not to pay. for another {| 
That may be very true on the English system of management, 
and indeed -is true; but then it must be set-aside, om the 
machine must stop.. Shoreditch cannot be taxed) any. mene 
and.so Belgravia must be, and when that. expediemd: is: overy 
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other exceptional resources must be found. Coal and wine 
have been diseovered,. and are profitable, though the latter 
yields little, and the former is oppressive, and there must be 
many more, the most scientific of all being a tax on’ the 
difference between the average profit in England on fixed 
property, and the profit caused by the excessive concentration 
of trade and wealth and human activity in London. 


RELAXATION OF THE BANK ACT. 
Tue following is the correspondence that has taken place 
between the Governor of the Bank of England and the 
Ministry on the subject of the recent pressure in the money 
market :— 


(Copr.) 
Bank of England, 11th May, 1866. 

Sir,—we consider it to be our duty to lay before the Government the 
facts relating to the extraordinary demands for assistance which have 
been made upon the Bank of England to-day, in consequence of the 
failure of Messrs Overend, Gurney, and Co. 

We have advanced to the ection bill brokers, and merchants in 
London during the day upwards of four millions sterling upon the se- 
curity of Government stock and bills of exchange—an unprecedented 
sum to lend in one day, and which, therefore, we suppose would be 
sufficient to meet ‘all their requirements, although the proportion of 
this sum twhich may have been sent to the country must materially 
affect the question. 

We commenced this morning with a reserve of 5,727,000/, which has 
been drawn upon so largely that we cannot calculate upon having so 
much as 3,000,000/ this evening, making a fair allowance for what may 
be remaining at the branches. 

.We have not refused any legitimate application for assistance, and 
unless the money taken from the Bank is entirely withdrawn from cir- 
culation there is no reason to suppose that this reserve is insufficient. 
We have the honour to be, Sir, your obedient servants, 

(Sigaed ) H. L, Hotianp, Governor. 

(Signed) Taos. Newman Hunt, Deputy-Governor. 
The Right Hon, the Chancellor of the Exchequer, M.P. &c. &e. 
To the Governor and Deputy-Governor of the Bank of England. 

Gentlemen,—We have the honour to acknowledge the receipt of your 
letter of this day to the Chancellor of the Exchequer, in which you 
state the course of action at the Bank of England, under the circum- 
stances of sudden anxiety, which have arisen since the stoppage of 
Messrs Overend, Gurney, and Co., Limited, yesterday. 

We learn with regret that the Bank reserve, which stood so recently 
as last night asa sum of about five millions and three quarters, has 
been reduced'in a single day by the liberal answer of the Bank to the 
demands of commerce during the hours of business and by its great 
anxiety to avert disaster, to little more than half of that amount, or a 
sum (actual for London and estimated for the branches) not greatly 

three millions. 

The accounts and representations which have reached Her Majesty’s 
Government during the day exhibit the state of things in the City as 
one of extraordinary distress and apprehension. Indeed, deputations 
composed of persons of the greatest weight and influence, and represent- 
ing alike the private and joint stock banks of London, have presented 
themselves in Downing street, and have urged with unanimity and with 
earnestness the necessity of some intervention on the part of the State 
to allay the anxiety which preavils, and which appears to have amounted, 
throngh great part of the day, to absolute panic. 

There are some important points in which the present crisis differs 
from those of 1847 and 1857. Those periods were periods of mercantile 
distress, but the vital consideration of banking credit does not appear to 
have been involved in them, as it is in the present crisis. 

Again, the course of affairs was comparatively slow and measured ; 
whereas the shock has in this instance arrived with an intense 
rapidity, and the opportunity for deliberation is narrowed in proportion. 
Lastly, the reserve of the Bank of England has suffered a diminution 
without precedent relatively to the time in which it has been brought 
about, and in view especially of this. circumstance Her Majesty's 
Government cannot doubt that it is their duty to adopt without delay 
the measures which seem to them best calculated to compose the public 
mind, and to arrest the calamities which may threaten trade and industry. 
If, then, the directors of the Bunk of England, proceeding upon the pru- 
dent rules of action by which their administration is usually governed, 
shall find that in order to meet the wants of legitimate commerce, it be 
requisite to extend their discounts and advances upon approved securi- 
ties, so as to require issues of notes beyond the limits fixed by law, Her 
Majesty's Government recommend that this necessity should be met 
immediately upon its occurrence, and in that event they will not fail to 
make application to Parliament for its sanction, 

No such discount or advance, however, should be granted at a rate 
of interest of less than ten per cent., and Her Majesty's Government re- 
serve it to themselves to recommend, if they should see fit, the imposi- 
tion of a higher rate. After deduction by the Bank of whatever it may 
consider to be a fair charge for its risk, expense, and trouble, the profits 
of these advances will accrue to the public—We have the honour to be, 
Gentlemen, your. obedient servants, 


(Signed) 


(Signed) 

ening street, May 11, 1806. 

© the Right Hon. Bari Bissell and the Right Hon. W. E. Glad- 
stone, M.P. 
Bank of England, May 12. 

eae Lord and Sir,—Having laid before the Court of Directors the 
letter received from you yesterday, with respect to @ further issue of 
ow if necessary, beyond the limit fixed by the Act of 1844, we have 


Russe... 
W. E. Guapstons. 
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now the honour to enclose a copy of the resolutions of the Court 

upon.—We have the honour to be, my Lord and Sir, your most ¢ 

servants 
H. L. Houtanp, Governor, 


Copy of Resolutions E 


[May 19; 1906). f 


| 
Tuos. N. Hunt, Deputy-Go } 
ome ty-Governor,, | 


At a Court of Directors of the Bank on Saturday, the 12th of May, || 
1866 


Resolved,—That the governors be requested to inform the First 
of the Treasury and the Chancellor of Exchequer ‘that the Courtis 
prepared to act in conformity with the letter addressed to them yester.| 
da 


y: 
Resolved,—That the minimum rate of discount on bills not ‘al 
more than 95 days to run to be raised from 9 to 10 per cent. 
Hammon Unuss, Secretary, 


$————————__E=E=E=E=====_=Z 


THE SUSPENSION OF THE BANK AOT, 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—The Bank Charter Act of 1844 has been suspended; 
what lessons does this suspension teach ? 

At the present moment it is uncertain whether the per 
mission to issue Bank of England notes umecovered by’, 
deposit of gold will be followed by any actual emission; we 
do not know whether any bank notes will be brought i 
circulation beyond the number sanctioned by the statute. i 
any such inerease of notes issued takes place, then, no doubt; 
you have furnished the true explanation. A real demand ‘for. 
additional notes will have sprung up—not because more 
means for discount will have been: needed, nor because 
bankers. were hard pressed, and required to have moreto 
lend—but because the circumstances of the commercial} 
world will have demanded an enlarged supply of special 
tools for certain operations of business. In substance the 
augmented demand will be of precisely the same general 
nature as the summer need of. travellers for cash and the 
harvest wants of farmers for currency. Last week the City 
banks were convulsed with the alarm of a run upon them by 
depositors of the old-fashioned kind. The public was sud 
denly seized with apprehension as to the manner in which 
modern bankers may have been dealing with the money of 
their customers: and when once the public gets frightened, 
no one can tell to what lengths, however unreasonable, the 
fright may carry them. Under these. circumstances, all the 
banks, and not in the least degree the best banks with hugs 
deposits and the least likely to be run upon, were compelled 
to keep immensely increased supplies of cash, especially notes, 
in hand : they drew upon their accounts at the Bank of England, 
and transferred notes in abundance to their own tills. In 
many, and those the most important cases, the notes were not 
used at all; but they constituted allthe same an increased 
demand for notes, for they were so much taken from the stock 
at work in performing the ordinary services of bank notes. 
In the same way, many mercantile firms, with heavy liabili- 
ties fast maturing, preferred drawing out the funds intended 
for their discharge, rather than leave them, even for a few 


days, under the control of their bankers; and this, again, |! 


was a second abstraction of notes from the common stock, 
leaving less behind them to do the regular work allotted to 
bank notes. 

If, then, an increased issue of bank notes shall have 
occurred under the Order in Council, the fact is easy of com- 
prehension ; the stock of these tools having been suddenly 
reduced, a demand sprang up to fill up the gap. 


But itis far more probable that, as in 1847 (a crisis founded || 
on an infinitely heavier deficiency of capital than the present 
one), not a single note in excess of the regulations laid down 
by the law will have been issued. The suspension of the Act 
will have produced no effect whatever on the numbers of 
bank notes issued; it will have been an empty permission 
and nothing more. In that case, what are we to think of it? 
How are we to judge it? Must we say that it has been mere 
sounding brass and tinkling cymbals—that it has been barren 
of all effect—that it has done nothing at all? Such an 
assertion would be a great mistake. It is impossible to deny 
to the opponents of the Act of 1844, that its suspension— 
its abrogation for the time—produced an enormous and 
most beneficial effect. The fact is patent: every one ac- 
quainted with the City knows that it was so. Want of 
confidence in depositors was the kernel of the malady; 
the rumour that the Act would be suspended, and the 
actual suspension when it came, did to a very mar! 
extent restore confidence, and depositors were less vehe- 
ment in demanding back their money. The cure lay 


es 





= 
- 


May 19. 1866.] 


, and the suspension did provide confidence. It 
then, be disputed that, so far as it went, the suspen- 
gion worked a cure. But what sort of. a.cure was it? A 
sone?’ An application of a regular artistic method, 
i known beforehand, from processes of reason, to be the fitting 
) t for producing the effect desired? Nothing of the 
ind, It was a happy turning of a wide-spread delusion to 
secount, and nothing more. Maultitudes of people in the City 
believe that coin and notes are what banks lend; that dis- 
count is made up of these ; and that when discount is difficult 
‘and loans scarce, nothing more is wanted than to make 
of notes, and then all will be well. When, therefore, 
nite heard—and their name is legion—that plenty of 
pank notes were coming out, they took heart, got rid of their 
fear, and left their deposits untouched at their bankers. The 
‘ain was real—it was one of fact; the run was checked ; the 
its were left alone ; but it was achieved by a process of 
‘the imagination ; not a single additional note was set to work. 
— it was something to have even an unreal and imaginative 
remedy to apply. There are people ill in mind, like cthers 
sick in body, who need only to be made to believe that a 
remedy, however absurd, will cure them, and they 
are cured. A phial of pure water is often the best drug in an 
spothecary’s shop. The Bank Act of 1844 neither made nor 
healed the crisis: it had nothing to do with the matter; but 
the application of a delusion respecting it did do good, and so 
far the mechanical has an advantage over the discretionary 
issue of bank notes. It makes it possible to use its aboli- 
tion, and the substitution of the discretionary method in its 
as an instrument supposed to be capable of working 
miracles in a panic. 

But taere is one lesson more which the suspension teaches. 
The one merit which is claimed for the Act of 1844 is the 
talety and the solidity which it has imparted to the bank 
noté. This is the only thing it does ; and it does this by one 
en, Tt enacts that all bank notes above 15 

s (the present figure) shall be covered by their equiva- 
lentin gold. The bank note is safe, says the law, because 
there is a sovereign for every note: but what says 
the suspension What do the great City authorities and the 
Government declare? That in times of panic and danger— 
when the bank note’ is most exposed to peril, wien the de- 
mand for cash payments is likely to be most severe, when all 
the benefits of the safety of the note are most important, and 
when all the disasters of its insolvency are most terrible—at 
such times, says the suspension, the note is equally safe when 
five millions of additional issues are added to the same stock 
of gold.. What is this but to confirm what I have had occasion 
so many times to assert, that the reserve prescribed by the statute 
is excessive, and generates a vast and useless waste? Not so, 
Tmay perhaps be told: the amount of gold is kept in store 

isely for the time of suspension: the suspension could not 
be made if it were not for the solid foundation of actual 
treasure. I have heard this assertion made; but it is 
manifestly far-fetched and untrue. It is ridiculous to sup- 
pose that the one single provision of a law was framed with 
a view to its own violation.“ In the hour of panic no one 
thinks of the gold as necessary for the Bank of England note. 
Before 1844, the bank note was accounted as safe, as solid, as 
it is now. Since 1819 no man has preferred a sovereign to 
® Bank of England note on grounds of safety. In 1825, 
when the severest run recorded was made against the Bank, 
it was bank notes that were demanded, and the Bank, in its 
banking department, was saved from stoppage solely by the 
accidental discovery, not of bullion but of a million of un- 
burnt bank notes. The authors of the suspension, therefore, 
judge rightly when they say the reserve will bear a much 

er issue. Why, then, is an idle and wasteful excess of 
reserve maintained, at an annual loss to the nation which 
cannot be estimated at Jess than two or three millions a 
year ? Bonamy Price. 

May, 15, 1866. 


Agriculture. 


A GAME-PRESERVER’S UKASE. 
Nornine is more remarkable in the present day than the rapidity 
with which tue truths of economical science have operated upon 

lic opinion, and have been adopted and acted upon by the 
and the Government of this country. To those who 
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remember the state of opinion on economical questions be‘ore the 
community had benefited by the teachings of the Anti-Corn- 
Law League, and the ont instraction afforded by Mr Glad- 


stone's budgets, the advances made by all classes—except, 

the landowners—are truly surprising. Héncefurth, all Sleeceees 
as regards questions of political economy affecting trade asd 
manufactures will in this country be only on matters of detail, 
and as to the methods by which admitted priuciples are to be 
carried out in practice. But as regards the ownership and 
management of landed property, some of the very rudimental 
truths of economical science have yet to be acquired by a very 
large proportion of English and S:otch landowners. They have 
yet to learn, that ia order to enable the occupiers of land to eulti- 
vate their farms successfully—to extract from the land that pro- 
duce from which alone the rent of the landlord, the wages of the 
labourers, and the profit of the tenant, can be derived-—the chief 
and indispensable requisites are certainty and security, that he 
who sows should reap, and that farmers should know beforehand 
the extent and nature of their burdens and obligations. Many lund- 
owners seem not to have discovered, or, at least, to have forgotten, 
that unless their tenants have possession secured to them for some 
years in advance, they cannot farm with advantage, or that the 
terms of their contracts must not be inconsistent with their self- 
respect and independence. Not a few proprietors appear to have 
attained scarcely to a glimpse of the truth that the produce. of 
land in the actual circumstances of this country depends mainly 
on its. condition as regards durable or landlora’s improvements, 
and on the command of capital possessed by the tenant with his 
liberty freely to use it. ‘These and other elementary principles 
are in a great measure disregarded in the management of Engli 
landed property, so much so, that it is often a matter of surprise 
that our husbandry is not more backward than it is. 

Now there is nothing which offends more ageinst all sound 
economical principle—not unfrequently iodeed against common 
hooesty—than the practice of preserving game, for the profit or 
amusement of the Jandlord, upon land which is professed to be 
let to a teaant for the purposes of cultivation—land for which the 
teoant has to pay the full market value in the form of rent, and 
for the cultivation of which he uses his own capital. But that 
the practice exists, the statement of it as i 
monstrous. as to appear incredible. Yet we 
to time such flagrant illustrations of the 
preserving, of the way in which it affects the social status and ma- 
terial interests of tenant-farmers, and the relations of landlord and 
tenant, that the toleration of such a practice has become a positive 
discredit to the community. Read the following ukase issued by 
Lord Denbigh to his tenants! —‘‘ The following curious notice to 
hia tenants has been issued by the Earl of Denbigh :—' As com- 
pl.ints have been made to me of the damage done by rabbits in 
the cultivated parts of my property, and I'am anxious to meet 
the wishes of my tenants as far as possible, 1 have arranged with 
my keeper to destroy the rabbits as far as he canon the arable land; 
and in order ¢« insure this being attended too satisfactorily, I have 
given orders that two appointed rabbit-catchers shall be at the 
disposition of the tenants from February 15 till the beginning 
of the breeding-season, on the following terms:—The tenants 
sball have full leave to ferret all the hedgerows adjoining arable 
land on their farms (excepting covert hedges) as often as they 
like during that period, using neither dog nor gun, but only purse 
nets over the burrows. All the rabbits so caught by each tenant 
shall be kept by him, be paying the wages of the rabbit-catcher 
so long as he employs him. No tenant is to ferret without bing 
accompanied by the rabb:t-catcher. Jn consideration of this con- 
cession I expect my tenants will preserve strictly for me all other 
game, Av» frequent complaints have been made of self-hunting 
dogs be'ng seen on the property, I have given orders tom 
keepers to destroy all such found. hunting; and I request ea 
tenant to tie or shut up any dog he may have at such’ times as he 
is not actually with his master, and to use every endeavour to 
pone bim from hunting when accompanying him.—DenmieH. 

ewnham Paddocks, April, 1866.’ ” 

This to men who are payivg. the market value for their farms! 
Now, apart from the actual loss inflicted by this modified pre- 
servation of rabbits—for observe, the ‘ concession” is carefully 
limited so as not to trench on the.“ breeding season”—and the 
absolute and strict preservation of ‘‘ all other game,” what firmer 
of capital or enterprise would live under such a regime? That 
which most vitally affects him, the question of whether be is him- 
self to consume the crops he has paid for to Lord Denbigh,, or 
whether Lord Denbigh is to consume those crops by means of his 
game and rabbits, is to be arranged, not with the tenant, not by 
fair discussion and af.er full consideration with the farmer, but 
bebind his back with his lordship’s keeper! 

It is proverbially said, you cannot have your cake and eat it, 
but Lord Denbigh and his fellow game-preservers have found 
out the way of doing so. They first take rent for the use of their 
land, and then they consume for their own profit and amusemeat 
the crops raised on the land by means of their tenant's capital, 
How long is this sor: of thing to last? How long are the game- 
preservers, in defiance of all the rules of economy and morality, to 
deal with land they are permitted to own as if it were ‘‘all given 
to them to use and abuse, and deal with, as if it concerned nobody 
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butthemselves?” ‘They.are morally bound, and why should they 
not belegally compelled, ‘‘ to make their interest and pleasure con- 
sistent with the public good ?” 

That the Game Laws must soon follow the fate of the Corn 
Lawes, and other similar iniquitous class legislation, there canbe 
no doubt. A system which permits and leads to such outrages as 
arise out of game-preserving canvot be tolerated in a civilised 
community. But enother question arises. Why should not game- 
preserving be placed in the same category as gaming and other 
practices which are, like game? preservation, contrary to public 
morals? It may not, perhaps, be easy to make a law restricting 
the right of the owner of land from keeping wild animals upon his 
land whilet in his own occupation, but it might and ought to be 
enacted that e reservation of game and sporting rights out of 
land let to tenants should be absolutely void and of no effect, and 
that all contracts, covenants, or engagements by tenants to pre- 
serve or permit the preservation of game on their land, or to 
permit their landlord or his servants \o come on their farms for 
Sporting purposes, should be wholly inoperative and void. Some- 
thing of this sort seems to be necessary, until more reasonable 
opinions, and consequently less offensive acts in regard to game 
and wild animals, shali become the rule amongst landed pro- 
prietors. 

It is a matter of some significance that in the Scotch county 
élections the game question is everywhere raised by the farmers. 
At the Aberdeenshire election, now pending, Mr Fordyce, the 

popular and farmers’ candidate, in reference to the game question, 
thus e:—* After tracing the rise of the Game Laws, he said 
that from 1820 they had gone on increasing until their number was 
now almost legion. He need not tell them what they were now 
—he they all knew them, some of them perhaps, too 
well—but he woud come to the question before them, what was 
tobe done-with these Game Laws? He had long entertained a 
fixed opinion that a public opinion was forming in this country 
—ard in this country public opinion carried everything before it 
—which would soon compel the concession to the tenantry on this 
questioa that they shall be allowed equal privileges with the pro- 

rietor in regard to the game on their respective possessions. He 
‘that if this rule was soon to be adopted there would be 
er emmane for legislative interference, and that the evil effects of 
the present game system would soon be allayed. These evil 
‘effects were very many and very grevious ;” ard more to the like 
purpose,—suggesting, however, palliatives ‘and compromises -which 
‘would probably do little good. It is clear thet this game question 
will ere tong be-a very operative one in egricultural politics, and, 
perhaps, then-we may see more rational views and acts on the 


part of: landed proprietors. 


Sorcign Correspoudence 


(FROM OUR OWN OCOREESPONDEN™.) 
Panis, Friday. 


The Moniteur has published the following return of the Bank 
of F rance, made up tothe [7th inst. The return for the previous 
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22,106,750 14 
000 
881,283,475 0 


10, 841,673 27 


7,084,622 40 


1,541,120965 70 ...... 1,606,897 511 62 


The Bank return, compared with that of last week, shows an 
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circulation of notes, of Se A wee si alls obi aenes er RURRNNONET! Adniebiianil sain ‘in deposits ; 
5,611,008 im the coin and bullion. and av-fall of 


Great interest has been felt-as to what) the Bank director: |! 


would do in of the great difference between their rate f 
discount and that of the Bank of England,—a diflerence of ¢ 
per cent. oie comentnistensill Seunm tienen 
moment, there is certainly no call for an augmentation of its rate, 
the coin “and bullion in hand being 514,600,000f, we the. notes 

are 884,000,000f, and the deposits 305,700,000f. But’6 iy 
figure, and it so appears even to the new school who maintain 

the theory that the two Banks should keep pretty camara nasal 
in their rate is erroneous. 


The money market has been less agitated during the past-weck, 
The neutral powers, England, France, and Russia, have been-eon. 
ferring as to the possibility of finding means for 
threatened war; and though no success is expected from their 
efforts, the outbreak of hostilities which. was considered imminent 
has been retarded. The emotion: caused by the Emperor's speech 
at Auxerre has, too, in a great degree, subsided ;—because the 
belief is that the energetic repulsion i: has encountered in thy 
middle and aristocratic classes, and especially in the greatioog. 
mercial towns, will check, at least for a time, His Majesty) 
bellicose proclivities. The crisis at London of course 
great sensation here, but it hus had, on'the whole, less than 
might have been expected, thongh several houses have suffered 
from it, and thongh one or two are said to have been. severely 
hit by the disaster of Overend, Gurney, and Co. 
failures that have taken place at Barcelona nai 
excite uneasiness, but they also thus far do not 
have materially affected the houses which do business with Gale 
To-day reports seriously attacking the credit of two or threewell- 
known speculators have been spread, but they are not oo 
and in one ease I am assured they are scandalously. false, 
event has occurred: the cashier of the Sous Comptoir des Cheming 
de Fer has embezzled 3,000,000f.—120,000/ of our money. Hig 
name is Berthome, and’ he is in oustody. As the: officessofithe 
Sous Comptoir are in the same building:as those of the 
d’Escompte, and as the latter stands to the former in the relation 
of a banker to a customer, many persons imagine that the Sous 
Comptoir is a:branch of the Comptoir ; but the two establishments 
are entirely distinct, and are under separate directories. Réther 
important “ discounts ” of“Threes, Mobilier, and Itelian have ‘been 
made during the week, and they have hed -an inflaenee on ‘those 
and other securities. ‘The following are the quotations:— 
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Saragossa 

North of Spain 

Meridional of Italy 

The suspension of the Bank of England ‘Act as ‘ined theta 
of notes has, as you will suppose, not failed to attract the serious 
attention of business men and’ economists in these parts. The 
former approve of the measure because it has put an end to ithe 
crisis; the latter examine it as regards, the influence it may be 
expected to have on the Bank inquiry. The Conservative pariy 
among the economists are somewhat disconcerted ;—they haw 
always defended the note clauses in the Act, and ithe necessity of 
suspending them ine moment.of crisis is certainly no recommet-|) 
dation of the law. The Bank reformers, onthe contrary, triumph} 
they have always held that part of the Act to be bad in principle 
and they say that its working proves the badness. M. [sem 
Pereire, and his followers in particular, who: maimtain that undér 
the Act tne Bank of England “‘ has: not enough notes,” -see iaithe 
suspension an unquestionable proof of the’truth of their theory: 
Before the suspension was known, an article on the Bank inthe 

Journal des Debats had attracted great attention, its matter asl 
style clearly indicating that it-was from the pen of a great authority. 
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ls ions. The writer is of opinion that Mr Gladstone 
i do ott employ the surplus of his budgets, or part thereof, 
: the debt which the Government owe to the Bank of 
By so doing, it would relieve itself from the interest of 
‘ner cent. on that debt, whieh it paye the Bank; and that relief 
, be as effective as buying wp:Consols in the market. The 
om its part, would profit by having the money as capital to 
with. It has at present no capital, and that is a great 
: ‘in an establishment which directs the market and regu- 
yrate of commercial interest. In consequence of the want 
pital, joined to the strange enactments of the Act of 1844, the 
Bank, instead of ing the rate of discount low, causes it to 
raw. The proof of thie is that at the time the article was written, 
jt was charging 8 per cent. for discounts, whereas the Bank of 
France was only levying 34, and for a long time there hes been a 
difference between the two rates of 2} avd 3}. The Bank of 
Bngland raised ite rate in order to defend its till, which is 
menaced because it has no capital, and because the restrictions to 
which the Act subjects:it, prevents it from replacing gold by notes. 
And yet the increase of discount does not attain the object : ought 
for, whieh is to prevent the export of gold, for the augmentation 
of the rate, renders difficult the export of the productions of the 
country, inasmuch as the exporter, when he has to pay 7 or 8 
eent., is lessable to buy goodsto send abroad than he would 
@ifi he got. money at 3 or 3}, and, as. consequently, the 
ing checked England must send abroad a larger quantity 
gid than it otherwise would to pay for the wheat, oxen, wines, 
the nevessity of exporting. Such is an outline of this 
remarkable artic'e, which concludes in these terms :—‘‘ The Bank 
of England will bave the choice between powerless or negative 
efforts and imposeiblities of various sorts, so Jong as it shall not be 
im its normal conditions. One of these conditions-is to 
have: the free disposition of its capital. In order that it may 
haverit, the Government which took the capital in times of diffi- 
cultymust reimburse it. The surpluses in the reveoue give it the 
means of so doing. The effect of the restrictive preseriptions of the 
léwof144 would be attenuated if the Government were to restore 
tothe: Baok the capital borrowed from it, though that measure 
would not render less necessary the abolition of those restrictions. 
Héte them is‘ an infinitely useful employment of the surplus 
reveoue,and the subject is one which recommends itself to the 
| attention of Mr Gladstone and of the Parliament.” 
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Tiedinancist measures taken or projected in Itely are of grave 
importance to the holders of Itaham stock. in this country, who 
meextremely numerous and chiefly of moderate fortunes. The 

of cash payments cannot. fail to. pr a serious de- 
preciation in notes, and it’is.in notes that dividends will be paid. 
At‘one time hopes were entertained that out of consideration for 
Freneh holders the Italian G nt would undertake to pay 
its dividends in specie at Paris; but it will hardly be possible to 
show favour to one portion of fundholders without showing it to 
all. Asto.the projectof taxing the renie, it.is naturally regarded 
as i er, pom and the belief is that if the Chambers should 
adopt it the Government would not sanction it. 

The bombardment of: Valparaiso will, it is feared, have grave 
consequences in the seaports of France, particularly.at Bordeaux, 
which dées‘2 more extensive business than any other with Chili 
and. other Spanish. republics of South America. The French 
firme at, Valparaiso have besides, it is affirmed, suffered more in 
fo aretha nuober than the English or American ; and 

ial loss:from the bombardment: is pot the only one they 
have:to.feer.. ‘“ Who can say,” writes one of them, ‘* what is the 
valae new of the bills we hold?” The French in France have 
Teeson: to ask still’ more: anxiously what chance they have of 
getting the payments, due. to them at Valparaiso. In the copper 
trade the sad event produced great sensation, but the belief at 
Havreon the receipt of the news was, according to the market 
report, that ‘‘ under existing circumstances it would not exercise 
much; influence, though it might do so hereafter if the monetary 
situation should improve.” The price of the article, however, 
Which at first was 202f 50c the 100 kilogs, has since been at 206f 
25e—an advance of nearly 1/ 103 the ton. 


The.directors of the Messageries Imperiales Company intend to 
propose in the approaching meetiog of shareholders that tbe divi- 
dend for 1865 shall be 50f. 


The: Ironworks of Mauibeuge, department du Nord, have 
a dividend of 35f per share for 1865. 


The Compegnie Generale des Eaux, after deduction for reserve 
fund, realived in 1865 clear profits of 1,528,032f, and has declared 
a dividend of 19/. 


The Company of the Docks and Entrepots of Marseilles distri- 
butes.a-dividend of 30f for 1865. The net profits were 1,562;608f, 
aon of 325,710f, compared with 1864. 

Diseount Bank of Auxerre has suspended payment, and 
been formally declared bankrupt.. It got into diffieulsy in conse- 
quence of the failure of ‘a dealer in corn and grain, to whem it had 
made arge advances. 

A joint stock bank, established at Lille under: the title Société 
de Credit l'Industriei et. ce Depots du Nord, is authorised by 
Imperial decree. 
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in bond: But there were two auctions of different sorts of damaged. / 















































The. following is the latest official returns of the imports { 
exports of the. precious metals :— 
Imporrs: 
First three First three First three 
months of months of montha of 
1866. 1865. 1864, 
franes franes franes 
Gold in ingots.. 48,042,242 ,... 21,777,279. .... 27,186,485 
Do. incoin.... 77,486,645 96,946,845... 98,108,665. 
Silver’in bars. 25,867,152 17,482,356 .... 15,586,891 
Do. incoin,... 41,522,765 41,803,916 63,762,329 i} 
187,868,804. ... 177,960,896. ... 199,504,320 
Goldin ingots. 806511 ... 5,222,214 ... 9,580,794 
Do. incoim... 28,675,296 . 40,896,848... 66,559,893 
Silver in bars.. 47,661,164 24,128,421 ... 30,148,870 
Do. incoin.,. 38,245,812 16,968,294. .... 65,181,416 
110,888,783 .... 87,210,772. .... 171,420,978 


Thus-in the first three months of the present: year the import of 
the two metals. exceeded the export’ by 77,;480,021f, making 
3,099,2001. Sabjoined is a detail of the quantities brought from 
and sent to different countries in the said three months :— 


Imports. 

old-——~ Mt lver———_, 

Bullion. Coin. Bullion. Coin. 

francs frances franes francs 
England ...... 37,128,881 .... 9,265,780 ... 2,127,820... 2,621,572 
Belgium ...... 4,500 ... 1,987,800..,. 5,708,400 ... 2,229,000 
Zollverein ... 22,020 ... 15,159,000 ... 66,500 ... 9,944,200 
Kingd. of Italy 72,018 ... 24,608,400 ... 16,610,408 ... 3,994,704 
Sin saith alia as ree ‘i pie as 13,998,544 

nited States. 4,617,000 ... 6, 


60,000 ... ote 200 
Other countries 1,197,873 ... 26,365,665 ... 1,354,024... 8,728,545 


43,042,242. ... 77,486,645. .... 25,867,152 ... 41,522,765 
Exports, 

England ...... 696,000 ... 1,415,970... 119,600)... 1,024512 
Belgium ...... 49,911 ... 651,000 110,498 ... 786,200 
Zollverein ... 30,000 ... 3,046,500 ... 2,600 ... 369,300 
~ a Didins tk 3,000 ... 48,000 .,. 800)... 10,000 

ingd.of Italy See .-» 14,261,100 ... ss ee ion 
Switzerland ... one oo. 296,476... 22,400 

Roman States. - 28,500 ... “oi Said 
Turkey,......-. — 184,200... ae oid 6,000 
Egypt. ......... «» 6,900,000»... dea «-- 548,000 
British India... . oie ok «+» 28,053,200" .... 14,498,000) 

a ake ioe ids im 
Russia ......... 21,000 
Othercountries 27,600... 1,481,550 ... 19,874,466 ... 15,965,400 
806,511 ... 28,675,296 ... 47,661,164 ... 33,245,812 

The following is. the market report :— 


Fiour.:—Prices have fallen at Paris, Yesterday; choice was 52f 50e: 
the sack of 157 kilogs; first marks, 50f to 51f; other sorts, 47f to 49f. 
Six marks, current month, 5lf 75c ; Jnne,.52f; July and August; 538f 50c: 
to 54f. Type Paris, the 101'kilogs, current-month, 31f; Jume, 31f 250; 
July and August, 32f 50c. 

Waeat.—In wheat at most’provincial. markets, and at’. Paris, there: 
has been a rise. In the latter market; yesterday, choice white: was 29f' 
the sack of 120 kilogs; choice red, 28f 50c; first quality, 27f 50¢ to 28f; 
other sorts, 25f to 26f. 

Corrom.—Owing to fears-of war, business at Havre; in the week end- 
ing Friday, was limited, and prices fell. The» sales were- 3,066 bales) 
and the arrivals 35,172. The stock was estimated at 124;115« bales. 
The closing quotations were 10f to 15f lower: for United: States: sorts ; 
15f lower for Egypt, Peru, Brazil, Terra Finmay Porto Rice, Madras, and 
Tinnevelly ; 10f lower Hayti, Martinique; Guadaloupe; 15f to 20f and 
25f Surat ; 20 Coconada, Kurrachee, Bengal, and China, Low New 
Orleans was consequently 180f the 50 kilogs; very low ditto, 1508 ; good 
ordinary Broach, 1808; good ordinary Madras. and Tinnevelly, 125f. The 
market has not been active this week, and yesterday New Orleans was 
150f to 180f ; Tinnevelly, 115f and 1208; Bengal, 100f ; Kuzrachee, 
105f. 


Suear.—Business was not active at Havre in the week ending Friday. 
A small quantity of French West India, part at 46f, part.at 46f 50c the 
50 kilogs, bonne quatrieme, duty paid; some. usine,. 48f. 50eto 60f 50c¢ 
on sample; 150 casks Havana, 32f to 32f 50c, No..12imbond. By 
auction, some damaged was-disposed of. The arrivals were about 2,000 
casks and 4,400 sacks. This week, usine on sample, 52f to 60f 500, and 
bonne quatrieme, 48f. At Bordeaux, last week, the sales were 50 hogs- 
heads French West India usine, 55f amd 54f; Martimiqne, 45{ 75c 
bonne quatrieme; 34 Guadaloupe, 46£; 2,985. sacks. Reunion, 51f bomne 
quatrieme,. This week, usine, 55f: At. Nantes, 2,364 casks, Havana, 
at 30f 50c, floating conditions. The nominal quotation of bonne qua- 
quatrieme Reunion was 50f; ditto French West: India, 472 500; ditto 
Mauritius, 50f 50c. This week, usine second jet, 48f om sample. 
Mayotte, 45f 25c. At Marseilles, last week, 6,700. casks, Havana by 
Spanish ships; 30f 75¢ and 30 50c, No. 12; 3,000 by foreign ships, 
prices not: stated; 500 French West India for delivery, 30f bonne 
quatrieme of Havre ; 250 Cienfuegos, Spanish ship, 27f 50 bonne 
quatrieme of Havre. This week, French West India, 30f, bonne qua- 
trieme of Havre. 

Cor¥rgr.—The only sales.at Havre, in the week ending. Friday, were 
510 sacks Gonaives, in disembarkation, 88f 50c to 89f 50e the:5O kilogs, 
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were about 16,700 sacks. This week, Gonaives, 86f 50c to 
; Porto Cabello at different prices, At last week, 104 
Guayra grage went at 108f; 100 Mysore, 121f; 112 Rio, not 
83f 50c ; some Santiago, 114f; some Caracoly, 107f 50c. This 
Rio, not ‘washed, at prices not stated. At / antes, last week, 
was done, and no sales this week. At Marseilles, last week, a 
of Mareaibo at prices not stated; and some small lots of Mocha 

+ 120f to 121f. Nothing done this week. 
Inpico.—Nothing was done at Havre in the week ending Friday. 
The arrivals were 81 chests. No sales this week. At Bordeauz, last 
week, there were no transactions, and there have been none this 


Hwgs.—The only sales at Havre of disposable, in the week ending 
Friday, were 2,800 Monte Video salted saladeros ox, 62f 25c the 50 
kilogs; but for delivery, transactions were large: 6,000 Monte Video 
salted saladeros ox, 64f ; 5,000 cow, 51f 50c to 52f; 1,160 Buenos Ayres 
salted saladeros ox, 58f to 63f; 1,104 ditto cow, 51f 50c; 50 Rio 
Grande dry, 60f; 6,916 ditto salted ox, 59f to 63f; 1,000 Rio Janeiro 
salted cow, 40f; 2,200 Pernambuco salted, 51f; 3,000 drysalted, 65f; 
2,014 Valparaiso salted ox, 62f; cow, 50f; 260 Carthagena drysalted 
(from Liverpool), 59f; 777 Rio Grande horse, salted, 46f 50c. By 
auction various lots of also 70 Hayti sound, 59f to 63f; and 
Caleutta calf sound 661 of first-class, 107f 50c to 115f; 1,770 second 
class, 85f to 98f; 3,777 third, 63f to 76f; 4,132 fourth, 60f 50c to 
61f 50c; 560 not classed, 16f to 20f ; 294 buffalo, also sound, second 
class, 57f to 57f 50c; 790 third class, 47f ; 912 fourth, 39f 50c; 89 not 
classed, 37f 50c. The arrivals were about 38,500. This week, Buenos 
A dry cow, 107f; Rio Grande salted ox, 50f 50c; Rio Janeiro 
salted cow, 41f; Monte Video salted, 43f. 

Woout.—At Havre, in the week ending Friday, 64 bales Buenos Ayres 
unwashed went at If 10c to 2f 2lce the kiloy; 32 washed, 3f to 5f 30c. 
The arrivals were about 3,500 bales. No sales this week. 

(Tattow.—The sales at Havre, in the week ending Friday, were 90 
pipes§100 demi-pipes disposable, 56f 50c the 50 kilogs; 595 pipes 100 

demi-pipes for delivery, 56f 50c to 57f. The arrivals were 1,106 casks. 
This week, La Plata, 56f 50¢ and 57f. At Paris, yesterday, the 100 
kilogs, without octroi duty, were 110£ 

Sprerrs.—At Paris, yesterday, 3-6 first quality, 90 deg., disposable, 
54f 50c the hectolitre. At Bordeaux, the day before yesterday, 3-6 
Languedoc, 86 deg., 58f; 3-6 beetroot, first quality, 90 deg., 58f. 


COMMERCIAL AND MISCELLANEOUS NEWS. 


An account, pursuant to the Act 8 and 9 Vict., cap. 38, of the amount 
of bank notes authorised by law to be issued by the several banks of 
issue in Scotland, and the average amount of bank notes in circulation, 


and of coin held, during the four weeks ending Saturday, the 28th day 
of April, 1866 :-— 








During the week ending May 16, the imports of the precious metals 
were 254,109/; silver, 105,682. The exports were —gold, 
132, ; silver, 51,6512 


Statement of the business at the United States Assay Office at New 
York, for the month ending April 30, 1866 :— 


dols c 


occa 


1,586,000 0 
Deposits axp PurcHASES OF SILVER. 
Foreign coins 

Foreign bullion 

United States bullion tepteined te in geld) 


ecococo 


Transmitted “rat mint, Phil., for coinage 
The following is a statement of deposits and coinage at the Mint of 
the United States, Philadelpbia, during the month of April, 1866 :— 


Deposits. 


Double Cages ..cccrrccrrcccserseseceesessesees 
Fie Bars ...crecrececceeee anagecescescccecceces 


Total 
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Total .. 
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Communications must be authenticated by the name of the writer 


The Editor of the Ecoyomist cannot undertake to return rejected 
eomapanientions. 
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BANK RETURNS AND MONEY MARKET, 
BANK OF ENGLAND. 


(From the GazetTrTr.) 


Ax Account pursuant to the Act 7th and 8th Victoria, cap, 32, for the w 
on Wednesday, the 16th day of May, 1866. 


— DEPARTMENT. 


26,351,825 | Government Debt 
Other Securities .........00-..0+« 
Gold Coin and Bullion ........ 


— 


cek ending 


Notes issued.........+00+00 ececcess 


26,851,825 | 
BANKING DEPARTMENT. 


puree nanenaee fom "Deed Weight beeen 
3,342,412 ng De eight Annuity) 987, 
Public Deposits, including Ex- Other Securities . oe 
chequer, Savings Banks, 
Commissioners of National 
Debt,and Dividend Accounts 
Other Deposits 
Seven Day and other Bills. 


Proprietors’ Capital . 
Rest 


Gold and Silver Coin. 
5,936,219 


42,983,126 ais 
Dated the 17th May, 1866. W. MILLER, Chief Cassie 
THE OLD FORM. ‘ 
The above Bank accounts would, if made out in the old 


form, present the following result :— 
Liabilities. 
Circulation (inclading Bank 


POBt DILIO) ......rccrrereereneeeeee 26,650,817 | Coin and Bullion 
Puolic Deposits .. 5,936,719 


Private Deposits *. 18,620,672 


51,297,708 
The balance of Assets above Liabilities being 3,343,412/, as stated in the above 
account under the head Rest. 
‘ : FRIDAY NIGHT. 
The preceding accounts, compared with those of last week, 
exhibit— 


Public Deposits..... 
Other Deposits .... 


The changes in the Bank return of this week are unusually 
large. The decrease in the bu!lion is 832,835. The 
inerease in the private securities amounts to the enormous 
figure of 10,099,042/. The addition to the private deposits is 
5,105,135, and the decrease in the reserve 4,608,9351. The} 
increase in the circulation of notes, 3,776,600/, with the huge} 
addition to the deposits, points to the alarm of the general 
public and the anxiety of country and other bankers to make 
extraordinary provision against possible events. It is with all 


this satisfactory to observe that the provisions of the Bank 
Act are still uninfringed. 


Subjoined is our usual table, affording a comparative view of 
the Bark returns, the Bank rate of discount, the price of 
Consols, the price of wheat, and the leading exchanges, during 


a period of four years, corresponding with the presen‘ date, as 
well as ten years back, viz., in 1856 :— 


At corresponding dates, | 
with the present week. 1856. | 1863. | 1864. 
Circulation, including, £ £ | £ 
bank | 20,324,077 | 21,268,315 | 21,313,352 | 21, 769,028 
2,991,956 | 7,61°,278 | 7, 566, 661 | . 7, 568, él | 
Other deposits | 12,352,097 | 13, "983,654 | 12,962, 402 13, 489,291 | 
Government securities... 12,479,416 11,151,395 | 10,785,267 10,984, 441 
Other securities .........! 16,710,812 20,236,420 20, 973,429 | 20,027, ae 
3 


| 
| . 1865. 
| 


Bex | 
Loc 
$e." | 


al 


sue 
Euk* 


E 


4 "789, 925 8,496,341 7,097,911 8,366,91 
9,801,865 | 14,529,451 | 13, 267,446 apes 
Bank rate of discount.... 6 & 7 p c. 4pc | Spe 
Price of Consols i # pa ; oh 
Average price of wiest| 688 Od | 398 3d | tas tna 
Exchange on Paris(sbrt) ab'ao 4 | 26 30378 25 30 40 25 ut 
7 


“iE 


“2 
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— Am-terdam ditto...’ 11 183 19 | 11 15 16 11 17§ 1811! 
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In the corresponding week of 1856, the money market had 
been subjected to some degree of stringency, owing to the 
} negotiation, through Messrs Rothschild, of the 5,000,000/ 


i 1868, appearances indicated an increasing demand for 
money. The attention of the public was greatly occupied 
| with the numerous new companies actually launched and in 
| preparation for the market. The speculation in foreign stocks 
| In 1864, the Danish squadron bad arrived at Copenhagen. 
The Orown Prince of Prussia had been appointed to the com- 
\i mand of the 2nd Army Corps. Austrian troops were being 


ji concentrated in Transylvania. The French squadron in the 


Mediterranean had received orders to hold itself in readiness to 
go to Tunis. In Algiers the insurgents had been defeated 
with heavy loss. In America, General Grant's campaign 
against Richmond had commenced, and General Meade’s army 
had crossed the Rappahannock. A Federal attack on Dalton 
was anticipated. General Sherman’s army had commenced 
moving from Chattanooga towards Georgia. The Bank of 
Prance had raised its rate from 7 to 8 per cent. The demand 
for discount was moderately active. 

In 1865, the downward course of the value of money had 
| been temporarily checked. The persistent requisitions of the 
| American Cabinet on the subject of the French occupation of 

Mexico had given occasion to the French Ministry to urge the 
return of the Emperor from Algeria. 

The amount of the “other ” deposits, as compared with 
the “other” securities, showed, in 1856, a deficiency of 

) 4,859,715/; in 1863, a deficiency of 6,252,766; in 1864, 
ia deficiency of 8,011,027/; and in 1865, a deficiency of 
6,587,910/. In 1866, the deficiency is 12,322,5871. 

Duscouwr anv Money Marxet.—Notwithstanding the re- 
markable pressure upon the resources of the Bank evident in the 
return of this week, it is satisfactory to observe that the limit 
of the Bank Act is still uninfringed. Discounts have to-day 
been effected with less difficulty, and notwithstanding a strong 
demand supplies have been freely forthcoming at Bank rate. 
There are inquiries on account of foreign investors in first 
eles six months paper of unexceptionable character at 8} to 84 
ger cent. ; and any increase of confidence is likely to lead to 
additonal supplies of money, while the trifling export demand 
existing for bullion will also be checked. 

|| » The shareholders of some of the largest of the suspended 
companies seem disposed to combine for the protection of their 
interests in ing any further loss that it may be possible 
to avoid. It is to be hoped that vigorous efforts will not be 
spared to this end, as the total loss ascribed in some instances 
to the operations of these associations is hardly probable if 
‘time be taken for the realisation of their assets. The con- 
sequences, on the other hand, can hardly fail to be disastrous 
if the market should be deluged with the securities they now 
hold under forced sales, 

A question has arisen as to the liability of purchasers of 
shares in the suspended companies, for the 15th inst. and for 
subsequent dates. As the registration of transfers can no 
longer be effected, it is urged that the purchase should be 
null and void. The Stock Exchange Committee, however, 
‘hold the buyers liable to pay for shares on the terms of their 
bargain. It appears probable that contracts made in the Stock 

Xchange should bind those accepting them to a compliance 

with Stock Exchange law; but as it is desirable that any 
want of accord between the Stock Exchange regulations and 
the law of the country should be remedied, it might be well 
for the Committee to fix a “ making-up” price in the shares of 
aay company immediately on its suspension, and to order the 
g of all open bargains at the price then fixed. 

No failures have been reported to-day. 
In the Stock Exchange, money has been rather freely 
on Government securities at from 8 to 6 per cent. from 

to day. 

Bullion.—68,000/ have been withdrawn from the Bank. 

7 sg following are the rates of discount on paper of various 


The rates of the joint stock banks and discount houses now 
} Stand as follows :— . 
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Discount houses at call 
Do. with seven days’ notice ... 
Do. fourteen days " per 
At the London and Westminster 5 per cent. only on sums below 5002 


The following rates of discount are those quoted on the 
various continental Bourses. In many cases they are merely 
nominal, discounts being with difficulty effected :— 

Bank Rate. Open Market. 
Per —_ Per oak 


The Bank of France return, published last Saturday, gave 
the following results on comparison with that issued on the 
previous Thursday :— 


INCREASE. 


Current accounts 


Cash in hand 


The return issued last night, compared with that of last 


Saturday, gives the following results :— 
INCREASE. 
Bills discounted not yet due 


Current accounts 


Eneuish Government Securities.—The constant invest- 
ments of the general public, who remain undeterred by the 
warlike aspect of continental politics, and no less by the pre- 
vailing panic and forced realisations of most other securities, 
have led to an improvement of about 14 per cent. in Govern- 
ment stocks since the close of last. week. Consols for June 
account are quoted 863 to 86}; and for money, 87} to 873. 
New 3 per Cents. and Reduced, 853 to 85g. India 5 per 
Cants., 105 to 1054. 

Exchequer bills are flat. March bills are quoted at 20s 
to 10s dis.; and June bills, 10s to 5s dis. India bonds, 
10s dis. to par. 

Forzicn Srock.—Business has been restricted and prices 
mostly dull. Italian has fluctuated considerably, but closes 
with little variation on the price quoted last week. Turkish 
is rather firmer. Brazil Scrip and Egyptian Railway Deben- 
tures Scrip have also advanced somewhat upon previous 
quotations. The closing prices of stocks dealt in to-day are 
subjoined :—Brazilian 5 per cent., 1865, for account, 67 to |} 
69; ditto Scrip, 45/ paid, 64 to 54 dis ; Chilian Scrip, 
501 paid, 2 dis. to par.; Danubian Pringipalities 6 per cent., 
for account, 574; Egyptian 7 per cent., 83 to 85; ditto, 
second issue, 83 to 85; ditto Scrip, 507 paid, 6 to 4 dis. ; 
Italian, 5 per cent., for account, 57 to 60; Mexican, 3 per 
cent., for account, 17} to 172 ; ditto 1864, 15 to 154; 
Peruvian, 5 per cent., 1865, 63 to 65; Portuguese, 3 per 
cent., for account, 42 to 43; Russian, 5 per cent., 1822, 
84 to 86; ditto 44 per cent., 1850, 82 to 84; ditto 3 per 
cent., 1859, 49 to 51 ex div.; Spain Passive, 214 to 22; 
ditto Certificates, 144 to 15; Turkish, 6 per cent., 1862, 
60 to 62; ditto 100/ bonds, 644; Vemezuela, 6 per cent., 
1864, 30 to 32; Italian, 5 per cent., 1861, for account, 
384 to 394. 

The closing prices of French 3 per cent. rentes are tele- 
graphed as follows:—For accounts, 63.95; and for money, 
64.20. 

Bubjoinea isa list of the highest and lowest prices of 
Consols every day, and the closing quotations of the principal 
English and foreign stocks last Friday and this day -— 


Account. 
Highest. Exchequer Bills 


veresy 
FEET: 


Hii 





THE ECONOMIST. 


~ _ 1864 
Mexican 3 per cents 

New Granada 2 per cents..... 
Peruvian 4} pez cents, 


“oF 
a 


WOM ew A Aw 


_ _ 1562... 
Portuguese 3 per cents, 1853... 
_ 1862... 


: 
rhe ed 
Se2ze 


Russian 5 per cents, 1822 
_- _ 1862 


_ 1 
Turkish 5 pr cent. ...... 
Venezuela 6 per cents o 
ftalian 6 per cents 1861......... 


RAILWAYS AND oTHER SHarEs.—A slight recovery is to be 
noticed in the price of shares, but business is of a very limited 
character. Caledonian stock is 2 per cent. higher than on 
Friday last, Great Eastern 1 per cent. Great Northern has 
risen 6 per cent., and the “A” stock 1 per cent. Great 
Western is 1? per cent. higher, and Lancashire and Yorkshire 
8 per cent. higher. London and Brighton has advanced 2 
dl cent., and London, Chatham, and Dover, 3 per cent. ; 

mdon and North-Western stock has recovered 4 per cent., 
and London and South-Western, 1 per cent. Metropolitan 
stock is 4 per cent. higher, Midland is also 4 per cent. higher, 
South-Eastern 2 per cent. This recovery in price is chiefly 
owing to a suspension of operations for the fall, before whick 
at one moment all resolution was without effect. 

Indian Railway stocks had suffered little, and are still com. 
paratively quiet, 

Subjoined is the usual list of the closing prices of the prin- 
cipal railway shares last Friday and this day :— 

RAILWAYS. 


Closing prices Clesing prices 
last Friday. this day. 


we 12% 

Financia, SHares.—The depression continued during the 
early part of the week, and reached extreme limits. Unreason- 
ing haste on the part of holders of shares contributed no less 
than the numerous sales of speculators for the fall to the fear- 
ful sacrifice of property that ensued. It was no longer neces- 
sary to pay for shares. Holders became so anxious to be quit 
of their liability that they offered various, and, in some cases, 
large amounts to those who would consent to assume their 
places on the share lists of the company in which they were, 
or fancied themselves involved. The shares of Overend,Gurney, 
and Oo., with 15/ paid, were offered at 18/ discount, or a bonus 
of 3/ for taking the shares. Imperial Mercantile at 10 discount, 
with 102 paid. Oredit Mobilier and Foncier at 5 discount, 
with 5/ paid. London Financial, with 20/ paid, at 15 and 16 


. 
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discount. General Oredit and Finance shares, on whieh cal] 
of 22 had most unexpectedly been announced, were offered af 
5s per share, as if the whole capital, or nearly the 

capital, of the company hadfbeen entirely lost. The settle, 


ment on the 15th instant, by causing the closing of numerey; 
accounts, served to put an end to many of these whe 


sacrifices of property, and the races, with the absence of 
many, have contributed to the same result. Within the past 
two days there is less despondency, and less disposition te 
sell so freely as previously, a considerable improvement 
is hence to be noted in very many cases, and rumours thaf] 
some of the financial companies have strengthened theig/ 
position by the sale of available. securities have also tended t| 
firmer prices. Oredit Mobilier and Foncier have recovered | 
2% dis. ; General Credit to 24 dis.; London Financial to 1g} 
dis. The shares of Overend, Gurney, and Co. are still dull gg} 
18 to 16 dis. The shares of the International Financia} 
Society have held firm in consequence of the exceptional | 
position taken by the company in offering to discount its ows 
acceptances at Bank rate. 

The market in bank shares has been extremely sensitivg 
The fluctuations have been considerable in Agra and Mastep | 
man’s Bank, Bank of London, and Alliance Bank, 

The biddings for bills on India took: place at the Bankof 
England on the 16th inst. The: allotments were :—To Ma | 
dras, 5,020/, and to Bombay, 103,000. The mininvam: prise 
was as before, viz., 1s 114d on Caloutta and Madray and | 
1s 113d on Bombay, and all tenders at and above themini- | 
mum will receive in’ full. These results give a further} 
diminution in the demand for the means of remittance'ta |) 
Tria. | 

Forgan Excuanees.—Rates to-day were again very: lew; || 
with the almost solitary exception of that on Hamburg. 1 

Buiuiow.—The following is the weekly circular of Mess | 
Pixley, Abell, and Langley om the: transactions. in bullion | 
during the week, and in Indian rapee paper :— | 

Gold.—The influx of gold to the Bank. contimeed: until within the las | 


few days, when a demand. for eens up, and the amounts then ou 
wi 


market, together with about 183, thdrawn from the Bank, wer | 
taken. for export; the total sent in, including sovereigns, amounts fo 
212,0002 The Chariot of Fame has brought 34,500 from Melbourne; 
the Persia has brought 42,0002 from New York; the La Plate -has) 
brought 38,5001 from the West Indies; the City of London. has brought’ 
62,500/ from New York—making a total of 172,500/ Further large; 
sums are expected from America. 24,7007 has reached London from; 
Alexandria, via Marseilles, and 550/ in sovereigns will be shipped to. 
Pondicherry per Messageries:steamer of 19th inst. via Marseilles 

Silver.—Bars have been i for the Continent, and the small’ 
supply brought by the La Plata from the West Indies has. been sold at) 
614d per oz standard. The demand.still continues, and a slightly higher 
rate could, it is believed, be obtained’ for parcels that might now 
come to hand. The Shannow has taken 5; to the West Indies, 

Mexican Dollars.—The French steamer has brought about 200,000) to: 
St Nazaire, partly on English account; the Allemania has brought! 
11,0007, and the Herman 20,0002 from New York; these te 
gether with a large amount coming by the Malta, also from New York, 
have been sold at 6044 per oz, showing arise im the rate, owing to the eon 
tinental demand for silver, these le haying been taken for refining) 
and conversion into bars. 500/: will be shipped to Hong Kong per 
Messageries steamer of 19th inst. from Marseilles. 

Exchange on India for banks’ drafts at 60 days’ sight is from 1s Be all 
to 1s 11d on Bombay, and 1s-11}d’on Calcutta ; these quotations ane) 
however, in some measure, nominal. The applications for the Council 
bills, yesterday, indicate a diminution in the Indian demand for 
mittance. All tenders at and above the minmum price of. 1s 11}d far] 
Calcutta and Madras, and 1s 113d for Bombay, receive in full, and, even!) 
at these rates, itis un a considerable amount was unappre| 
priated. On the 2nd inst. the allotments were, to Caleutta.and Madtas) 
at 1s 1194, 52 per cent., and to Bombay at 1s 11}d, 47 per cent. 

India Government loan notes are somewhat lower in price, although) 
not depreciated to the same extent as almost every other class of seet+ 
rities. The 5} per Cents. are from 106 to 108; the 5 per Cents, 100 
to 102, aad the 4 per Cents., 86 to 88. 

Quotations for Bullion —Gold—Bar gold, 77s 94d per oz std, last 
price ; ditto, fine, 77s 94d per oz std last price ; ditto, refinable, 773 10% 
per oz std; Spanish doubloons; 74s 64 to 75s per oz; South Americal 
doubloons, 73s 9d to 748 per oz, last price; United States gold coim 
76s 34d per oz, last price. Silver—Bar silver, 5s 2d per oz std, last 
price ; ditto, containing 5 grs gold, 5s 2}d wa oz std, last ; 
Mexican dollars, 5s 04d per oz, last price; five-franc pieces; 4s Liga pat 
oz, last price, nominal Quicksilver, 7/ per: bottle; discount, 3 per 
cent. 


A meeting of the creditors of Messrs Penny and Co., Bast 
India merchants of Liverpool, is announced in the Manchester} 
Examiner and Times. e liabilities amount to 104,000) 
against 20,000J of assets. 


The drafts of the Oriental Commercial Bank (Limited) 
were returned unpaid on the 17th inst. The liabilitiesame 
about 350,0007. A meeting of the principal sharehélders i, 
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{ fcalled for the 18th inst., when they will be requested to pay 





the recent calls : viz., of 32.on the 4/ shares, and 
gion the 5/ shares, although they are not due till 11th 
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| been returned. This company was formed in 1863, and the 
q paid-up capital is 60,000/. ‘There are branches and agencies 
I sf Dunedin'and Waipori. The last dividend declared was at 
‘Hithe rate of 10 per cent. per annum. 
i) “Messrs Fernie Brothers and Co., merchants and shipowners 
| of Liverpool, who have been in difficulties for some days past, 
} have arranged for liquidation under inspection. 
|. Phe shareholders of the Bank of Turkey held an adjourned 
| weeting on the 17th inst., when the previous resolutions for 
| winding ‘ap the bank voluntarily were confirmed, and liqui- 
tors were appointed. 
ro, meeting of the creditors of Mr W. Shrimpton, contractor, 
| was held on the 16th instant at the offices of Mr Moates, 5 
Wiothbury. The liabilities are 220,656/ 5s 11d, and the assets 
Hignd securities—the latter taken at their nominal value— 
Fwere put down at 387,070/ 18s 5d. The moderate per- 
Iisonal expenses of Mr Shrimpton were mentioned with 
approval. 

The creditors of the British and Foreign Mining Financial 
Company (Limited) are requested to send the particulars of 
theirclaims to the official liquidator, Mr W. R. M‘Oreight, by 

Ththe 9th.of June. The 25th of June is the day appointed for 

j}adjudicating upon them. 

ii Vice-Chancellor Wood is to hear, on the 25th instant, a 

Vipetition for the winding up of the London and Provincial 
Sect Company (Limited). 
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The failure of Messrs Hallett, Ommanney, and Co., the 
private bankers and navy agents of Great George street, West- 











_ minster, was announced on the 15th instant. The liabilities 
- mange from 250,000/ to 300,000/. 

14 Great George street, Westminster, S.W., 
ion 25th May, 1866. 

Itis our painful duty to inform you that, owing to the crisis in the 
ast qutey market having caused a run on our house, and having failed to 
nO geure advances on our securities, or obtain the. slightest temporary 
x Ore | |= », we have deemed it necessary to suspend our payments. 
s fo. | This step has been taken with a view to protect as far as possible the 






iutereets of our friends, on whose forbearance we confidently rely. 

@er books have been placed inthe hands of Messrs Coleman, Turquand, 

Youngs, and Co. and we have every reason to expect an early 

‘Hi realisation of our assets, ‘sufficient to pay a satisfactory dividend.—We 
are; yours truly, Ha.tert, , and Co. 

4| ‘Subjeined is «copy of a circular issued on the 16th instant 
by Messrs Hallett, Ommanney, and Co. :-— 
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= 14 Great George street, Westminster, May 16. 
cher | Sir, We are most toinform you that arrangements are in pro- 
ee | }| gress with the London Joint Stock Bank by which it is intended that 
||] ‘the business heretofore carried on by us, will forthwith be conducted as 
Ol to: ||| aibranch of that establishment at our present offices. With a view to 
ught 't\ @heicomvenience of the creditors, and to obviate the consequences of 
5 te ; yy in realising the assets, a‘svum equal to 10s in the pound will, with 
fort, || Sheiassent of the creditors, be advanced by the bank and placed to their 
ae \}\eredit. in account, the bank receiving the dividends payable on the re- 
ing, @ Claims so far as may be requisite for the liquidation of such 
nee, and the surplus arising from our estate to be paid to the 
Baa |{pereditors when realised. 
Lya iT nan being earried out our Mr James A. Hallett 
5 208) | {will be'charged with the management of the new branch, and we trust 












unall ‘that you will favour the London Joint Stock ‘Bank with your confidence 

Pre |}} and support.—We are your obedient servants, 

d far i (Signed) Hawiert, Ommanyey, and Co. 

one |} PS.—It is hoped the new business will be opened on Monday, the 
||| 2lst inst. when the creditors are requested to call at our offices and 

al ||} make the requisite arrangements. 






gem 
The Imperial Mercantile Credit Association (Limited) stopped 





ae 








ought ment on the 12th inst., and the following circular has been 

ee? forwarded to the shareholders :— 

, 1 ‘|| Sir—tt is with great regret that the directors have to announce that, 
Owing to the present monetary crisis, they have resolved on the suspen- 

> last sion of payment on the part of this association. This step has been 

1044 taken after conferring with some of the principal creditors and share- 

‘sala holders, as the course best calculated to protect their common interests. 





The directors having been assured of the support of the principal share- 
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to Mr J.B. Gibbons, the official liquidator, by the 14th of 
June. “The Master of the Rolls has appointed the 10th July 
for adjudication. 

The Vice-Ohancellor Wood is to hear aed 
25th inst., for the winding-up of the Hop and Malt Exchange 
and Warehouse y (Limited). 

The Commercial Corporation of India and the East 
have issued a circular, announcing a suspension of payments, 
and convening a meeting of the shareholders for the 23d inst. 

The drafts drawn upon the London Joint Stock Bank by 
the Commercial Bank Corporation of India and the East were 
refused on the 15th inst., and which were referred to the 
head offices of the latter bank in London. 

Mr Alexander Young, of Messrs Coleman, Turquand, Youngs, 
and Co., has been appointed provisional official anes to 
the Imperial Mercantile Credit Association (Limited). 








Catts.—The Egyptian Commercial and Trading Company 
(Limited) have announced a call of 3/ per share. 

Pustic Companres,—At the meeting, on the 15th inst., of 
the Chartered Mercantile Bank of India, London, and China, 
the report of the directors, recommending a dividend of 134 
per cent. for the year, was adopted. 

The London and Venezuela Bank (Limited) shareholders 
held their third ordinary general meeting on the 15th inst., 
when a dividend was declared of 8s 9d per share, being at the 
increased rate of 7 per cent. per annum. The balance of 
2197 12s 9d was carried to the new account of profit and 
loss. 

A meeting of the Eastern Bengal Tea Company (Limited) 
was held on the 15th inst., and the report of the directors 
was adopted. A committee of five shareholders was appointed 
to ascertain the present position of the undertaking, and the 
meeting was adjourned for their report. 

The British Prudential and Consolidated Assurance Com- 
pany held their meeting on the 14th instant, and the report 
of the directors was as follows:—The new premium income 
of the British Prudential for the year 1865 reached the 
unprecedented amount of 53,322/ 2s 11d, while that for the 
Consolidated was 4,321/ 16s 10d, making a total new premium 
income of 57,643/ 19s 9d per annum. The‘claims paid’in the 
year were 40,763/ 12s 10d. The total claims paid since 
the formation of the company amount to 289,804/18s 6d. 
The assurance fund at the close of the year was 144,7691. 
The usual interest on shares will be payable on and after the 
18th instant. 

The board of the Oriental Commercial Bank have made a 
call of 3/ per share upon all shares with 4/ each, and of 2/7 
per share on those with 5/ paid. 

The Board of the General Credit and Finance vy of 
London have made a call of 2/ per share, payable on the 7th 
June. 

A meeting of the shareholders of the English Joint Stock 
Bank (Limited) was held on the 14th instant, and the fol- 
lowing resolution was unanimously passed :—“<That in 
the opinion of this meeting all cash balances in the 
hands of the head office and branches of the English 
Joint Stock Bank should be paid forthwith into the Bank of 
England, and also future remittances received to the credit of 
the English Joint Stock Bank; and that a committee be 
appointed by the shareholders, who shall have power, in 
connexion with the directors, to negotiate and to dispose of 
the bank and its branches, together or separately, as they 
may deem best for the interest of all concerned, and to close 
up and liquidate the affairs of the bank with the least possible 
delay consistent with a prudent regard to the interests of the 
shareholders and creditors.” 

The meeting of the Otago and Southland Investment Com- 
pany took place on the 17th inst., when-a dividend was 
declared at the rate of 8 per cent. per annum. 

The fourth annnal report of the directors of the Bank of 
Hindustan, China, and Japan (Limited), has been issued ‘in 
anticipation of the meeting of the 24th inst. The year’s 
net profits of 23,485/ have been absorbed in losses, which 
have also been increased to 87,794i, transferred from the 
reserve fund, and, in addition, losses to the extent of 70,0007 
are anticipated. 

The Asiatic Banking Corporation have issued their report 
to be submitted to the meeting of shareholders on the 28th 
inst., from which it appears that the losses are estimated at 





aon holders, and forbearance on the part of the ereditors, hope to arrange a 
ork mode of liquidation which will.ensure a speedy payment to the creditors, 
a pe and at the same time protect the securities from being unduly sacri- 
3 per i.—I am, Sir, your obedient servant, 
W. ©. Wivrserporrom, Secretary. 
27 Lombard street, May 12. 

East The failure of Mr Charles Bedell, wine merchant, of Mark 
hester \{{ lane, has been announced, with liabilities to about 100,000/. 
000/, Mesers Quilter, Ball, and Co. are the accountants. 

|} _ The creditors of the ‘Northfield Iron and Steel Company 
sited) it (Limited) are required to send the particulars of their claims 
8 ane at — — 








142,000/, and the realised profits amounting to 61,494/.18s 3d, 
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‘from which an interim dividend for the last balf-year at 5 
per cent. per annum has already been declared. 

The London Financial Association (Limited) had a private 
meeting on the 17th inst., of some of the largest shareholders, 
when it was decided to act with the directors with a view of 
meeting the immediate engagements of. the company. 

The Provincial Bank of Ireland had a meeting on the 17th 
inst., and the report of the directors was adopted. The net 
profits for the year amounted to 104,395/ 15s 6d, making the 
amount of undivided profits 252,959/. The directors will be 
enabled to pay in July next the same rate of dividend, making 
the dividend for the year 2/ 10s on each 100/ share, and 1/ 
on each 10] share, or at the rate of 20 per cent. per annum. 


At the meeting of Hewett and Co, (Limited) held on the 
17th inst., a dividend for the half year at the rate of 10 per 
cent, per annum, leaving 1,000/ to be carried forward. 


MisceLLANgous.—The General Credit and Finance Com- 
pany of London (Limited), in reference to the Venezuelan 
Six per Cent. Loan of 1864, are in receipt of advices from 
their agents, Messrs H. L. Boulton and Oo., dated La Guayra, 
25th April, of duties collected (and remitted) on account of 
the above loan as follows:—Per statement No. 50, from 
Ciudad Bolivar, 548.74 dols; 51, from Ciudad Bolivar, 
14,406,05 dols ; from Cuidad Bolivar, 447.80 dols; 86 from | # pone 108 “ 
Puerto Cabello, 24,982.83 dols; 87 from Puerto Cabello, | Do 4} per'cant 180%, 1888, and 1860 
12,721.88 dols ; 88, from Puerto Cabello, 17,980.24 dols ; 75, 
from La Guayra, 33,630.03 dols; 76, from La Guayra, 
6,916.05 dols.—total, 129,811.40 dols. 
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The annexed quotations—4s 6d to the dollar—are taken from Mr E. F. 
Satterthwaite's circular issued on Wednesday ast:— 


ede kan 
ve 


us 
= 
: 
193 
.. 


ccooccoceSocecocs 
ecooocooooecoooeososeooooeoseosoeoooeoeocooooseescooecooeooooecooooooescoecoooeeoooosoosososescoesooseoooooeoes 


me 
st 


iverpoo 
Nationa) Provincia! of Engiand 
Ditto 2nd and 8rd issue eon 
National .. e. oo o 
New South Wales eo oe 
New Zealand Bank Corporn. Lim. 
North Western... ose eee 
Oriental Pans Corporatior a6 
eee Commercial, Limited ... 
on Banking Corpor. Lim. 
‘to eee eee ove eee 
Provincialofirelanéd .. ee 
Ditto New ove ese eee 
Scinde, Punjaub, & Delhi Limited 
Ditto, issued at 2pm ... oon 
South Australia .. ee ee 
Stand. of Brit. South Africa Lina, 
Ditto New eee ooe ood 
Union of Australi» « 
Union of [reland Limited 
Union of London .. ee 


COLONIAL GOVERNMENT SECURITIES. 
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7 per ceat. Construction, 
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Div. per 
of Loan.) Hf-year. Name. Paid.| Price, 


— | 


885 oo ose 
N Bonds, 
3+ pr ct./Rritish Columbia, 6 per cent. Dec. 31, 1872 ‘Ditto Spare — ‘exine Fond, oe cent Mea 
3 prct|Canada Governmt 6 per cent. Jan. & July, 1877-4) 120 Ditto, 7 per cent., Sinking Fund, 1876 ae ae 
3 pret. Do. 6 per cent. Feb. and Aug........ -.| 190 ; nev > 


Ditto, 7 cent., Sinking 
6 per cent. March and Sept......., 100 Ditte charen 100 dollars ene = 


5 per cent. Jan, and July .....000| 100 Pennsylvania 
5 per cent. Inscribed Steck © per ceut., 1st Mortgage, bis 


Hope, 6 per cent. Dec. 1873 ....0+..000 
Do. do. Apr&Oct.1890-1900) Bonds having Principal and Interest, payable in London, at fixed) Bid. ) Asked. 
Do. do. do 1880-80; rate of 
Do. do. Jan. & July, 1890-1) Atlantic & Gt Western (New York Section), 1st Mortgage,7 p.c. 187 
. Do. 5 pr ct. 15 April & 15 Oct. 1900) Ditto, (Pennsylvania Section), Ist Mortgage, 7 ye 877... 
3 pr ct |Ceylon November, 1868, 6 per COitt.s...c.c+vseresseesees| Ditto, (New York Section) Second Ee 
pr ct. Do. SOUR --- ditt taateneetianickiont © Ditto, (Pennsylvania Section), Second 1883 
pr ct,|Mauritius, 6 per cent. 1873, Jan. and July ........000«! Quotations calculated an 
De 1878, do. <sidiinaial In per dollar, 
Do. 1882, May 15 and Nov. 15 ...| Marietta and Cincinnati, Tpercent, 1892 ne ane 
Do. 1896, Feb. and Aug. .. i uotations calculated at 4s 6d p dol; Interest payable at 4s p dol. 
Pr Ct.|Natal Government 6 per CONE .....cs-sseresseeseseesssseeee! inois Central, Ist Mortgage, 6 per cent., Construction... ... 
pr ct |New Brunswick Governmt, 6 per cent. Jan. & July! Quotations on this issue calcuiated and Principal and Interest 
pr ct |New South Wales Gov. 5 per cent. 1871-6 Jan&July 4 payable at 4s 2d per doliar, 


pr ct. Do. do. 5 pr cent., 1888-92,JandJuly 
br ci.|New Zealand, 6 per cent..... . . Bonde ieeued in Sterling, and having both Principal and 
London in 


Do. yabie 
r per 1 3 Virginia Five per dont. 1 sn ee 
ct |Queensland Government 6 per cent. Jan. and July.. Mary . pon 
5. Australian Gov. 6 percent 1868-69, Jan. and July; 1 mm ose ove 
. Do do. 1878 and upwards, Jan&July| 100 oe 
Victoria Government, 6 per cént. Jan. und July......| 100 
Do, 6 per cent. April and Oct. . | 100 | 


StS s 3 


et 
ct 
ca 
ct 





THE ECONOMIST. [May 19, 1895 | 
| Gbe Commerctal Times, 


FOREIGN MAILS. 


20000/30 percent|Anglo-Mexican Mint.. 
20000 Atlantic Telegraph ... 
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Australia and New Zealand.............08-. 


Brazils, Buenos Ayres, Monte Video, 
Cape de Verd Islands......00..-...00-++ 
Cape of Good Hone, Ascension, and St 
TICIONG .0000-n04-c0e0ee devccccecnecescosseeoes 
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5 per cent|Bombay Gas (Lim'‘ted) 
10000/5 per cent! Ditto 3rd issue ...... 
600° }15s pr shre|Britich American Land oon 
5000 oe British Colonial Steam Ship (Lim.) 
G15170i'5 per cent} Brit.& I Magnetic Telegraph (Lim) 
12500/6 per ccnt|Gritish Indian Tea (Limited) 2 
50000 aoe British Ship Owners ......... 


San 


o 
Staantzentazel 


i 


India (Caleutta), Ceylon, and lonian via Southampton May 19. 
Telands .....00+0 Senneee corecosecesessccosecseed 0 VIB — - — 26, 

; via Southampton May 26. 

Ditto (Bombay). .+....cve-seseereereee epocsneenna via Marseilles ... May 18 


Malta, Egypt, and Aden ....0..00-scsrersores 


MAUTItIUS ..o.cceseeee 


Newfoundland a 

Portugal, by Brazil packet 

Ditto (by Pr. 8. to Oporto) 

Ditto (by Pr. 8. to Lisbon) . 

Unite.t States, California, Canada, &c. 
(By British packet)... 

Ditto (by United States packet) 

Ditto (ditto) ....... eoccecscoece . 

Ditto (by Canadian packet 

Western Coast of Africa, Madeira, 
Teneriffe  ...cecreerecsscsee-+-s00 ves evcccsveses ‘ 

West Indies and Pacific(except Bahamas, 
Cuba, and Mexicc).. adedaeecbegees 

Cuba and Mexico ...+. ecenceuce 

Bahamas (via New York 

Bermuda (via Halifax) .. 
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40600 eee Canada Agency Assoc 
ROIB|E per cent/Canada Company .e....reorereerereveres 
50000 oe Canadian Loan and Invest. (Lim.) 
25000/15 per ceni}Cevion Company 
12500 ose Ditto A shares..... 
20000/7 per cent|City of London Real Property(Lim) 
20000 } 7 per cent/City of Milan Improvements (Lim) 
7 per Cent] Ditto ......ccccccssseee 
2000/5 per cent|City Offices (Limited) 
40000] :5 pr cent|“ompany of African Mercits (Lim) 
oo Consolidated Discount (Limited) ... 
17500/8 per cent oe Union Gas (Limited) 
itto 
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ons Copper Miners of England, pf 74 
+0 per cent/Credit Foncier& Mobilier of Engind' 
74 per cent/Credit Foncier of Mauritius (Lim.)) 
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MAILS ARRIVED. t 
Latgesr DatTés. t 


On the 11th May, America, per steam ship Persia, via Queenstowa—New York, 
May 2. i 

On the lth May, West Coast or Arrica, per steam ship Calabar, via Liverpod 
—Benin, Mar-t: 27 ; Fernando Po, April 2 ; Cameroons,1 ; Old Calabar, 2; Bras 
River, 7; Bonny, 7; Lagos, 10; Accra, 12; Cape Coast Casile, 14; Caps 
Palmas, 19 Sierra Leone, 22; Bathurst, 253 Teneriffe, Mey 2; é 

On the 14th May, West lepia anv Paotric ‘per steam ship La Plata, via 
ton—Greytown, April 16 ; Valparaiso, 3; Coquimbo, ¢; < and 4 
Arica, 7; Qallac, Lima, and Payta, 14; Panama and Colon, 283; Kingston, 4; 
Jacmel, 25; Georgetown, and Tobago, 23; Port of Spain, 24; Bridgetown, 
Grenada and St Vincent, 25; St Lucia, 26; Martinique, Guadalonpe and Dom 
nique, 21; Antigua and St Kitts, 28; St Thomas 29. | 

On the 15th May, Amenica, per steam ship Al‘emania, vig Southampton—New York, 


May 5. 
On the 16th May, America, per steam ship Hermania, via Southampton—New York; 
May 5 


On oe 15th May, America, per steam ship City of London, via Queenstown 
New York, May 5. t 

On the 15th May, Care or Goop Hopz, per steam ship Uitenhage, via Falmonth- 
Table Bay, April 11. 

On the 16th May, America, per steam ship Nova Scotia, via QueemstownsNew 
York, May 5. 
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50000/6 per cent 
40000/ LO per cent/{nternational Contract .. See 
+} nternationalFinancialSociety (Lim 
International Land Credit (Lim)... 
italian Land .....00 -.+.-sexee eoceeeences 
(Canal Cavour)... 
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CORN IMPORTED AND EXPORTED. 
An Account showing the quantities of the several kinds of Corn and Meal 
into each division of the United Kingdom; and the quantities of 
foreign’Corn and Meal. of the same kinds, exported from the United Kingdom, 
in the week ended the 12th May, 1866. 
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tities I into from 
Comme eeeewnten [Oo 
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The 
England Treland.| United 
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cwts | cwts cwts 

WEA ..ccccccereeeeses| 271432 | 63280 | 65904 

Barley . «+ 114708 | 27878 4100 

0: | 151601 | 7047 soe 
1748 loos oe 
14336 | 13637 eee 

oes} 14404 1388 

| 185829 | 7823 

5348 800 eee 
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Ditto. New...... ....000- 
Inland Steam (Limited)... 
25000/6 per cent/Otago and Southland Investment... 
Ottoman Company, Limited......... 
Ottoman Pinancial Association (L.) 
Jttoman Gas (Limited) ............+++ 
jee Overend, Gurney, and Co., Limited 
87500|5 per cent] Pi .Zeald,& Aust.R. Mail(L.) 
11000/5 per eent] Ditto GND covinelinrrcvesesccines 
2 per vent|Peel River, Land, & Mineral (Lim.) 
$0000)|13 per-een:|Peninsula and Oriental Steam...... 
Ditto New ..+0-<00e.sscreeeacoee od 
Land, Rail., & Ming(Lim) 


eeee 
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Tota! of corn, ex-) | ‘ 57° 
uses at malt...f | 121853 | 163965 | 995724 





cewts cwts 

Wheatmeal and flour 13268 | 80637 || 387 

Barley meal ............ | eee oes ooo fae 

Oat ‘i z 107 }) 36 
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10000|5 per cent . od Total of meal ........ 


1666$|7 per cen Recta denen ie eeNeRe ea) 
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meal,exclusive of 
WALL ccceccceccorees 


Total of corn wat 


763542 | 135857 | 177233 1076632 
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AVERAGES OF GRAIN. 4 

The following is a statement showing the quantities sold and the average priced 

British corn (imperial measure) as received from the inspectors and officers of EX 
cise, conformably to the Act of the 27th and 28th Victoria, cap, 87, in the 


May 12, 1866:— 
Quantities Sold. 
qrs bush 
GO,064 1 arcsecscecccseeeee 
; 6441 0 . 
DGRB..cccccserccrcccccccocescsucgeveccccees «60-1, OT 8 
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"May 19, 1866.) 
COMPARATIVE AVERAGES. 


British corn 
Act of the 27th and 28th Victoria, cap. 87, and 
under the Act 5th and 6th Victoria, cap. 14, so far 





AVERAGE Priczs. 


Wheat. Oats. 


5,495 5 40 11 


COMMERCIAL EPITOME, 
FRIDAY NIGHT. 


The few samples of English wheat exhibited at Mark lane, to- 
day, met a heavy inquiry at Monday’s currency. In foreign 
wheat—the show of which was good—-so little was passing that 
the quotatious were almost nominal. Barley moved off slowly ; 
hut malt was firm in price. Owing to the heavy arrivals from abi oad, 
oats gave way 6d per quarter. In other prouce, very few sales took 

This week's imports amount to 13,910 quarters of wheat, 
r040 barley, 47,110 oats, and 2,360 sacks of flour. 


At Liverpool and Wakefield, to-day, produce generally moved 
off slowly at about lust week’s prices. « 


The sales of the week in the Liverpool cotton market have 
amounted to 60,000 bales, of which the trade have taken 50,000 
bales, speculators and exporters the remaining 10,000 bales. This 

| week's import has been 173,800 bales, and the actual export 
93,420'bales. To-day’s stock is 970,000 bales. The tone of the 
market has been ex'remely dull throughout the week, but prices 
have been much firmer than during the previous week. Quota- 
tions are reduced about 13d per |b since Thursday last. 

The latest accounts from Bombay state that the business doing 
incotton was very moderate. In America, a considerable fall has 

taken place in the quotations, although the stocks in nearly 
alltheports have been much reduced. 

We have advices from Madras:to the 11th ult. In reference to 
theimport market, Mesere ‘|. J. Dymes, Cartwright, and Co. 
obserye:—We have the pleasure to advise considerable improve- 
mest in our import market during the last four or five cays, 
patticnlarly in grey shirtings, which are in very active demand, 
and have experienced a general rise of 6 to 10 annas per piece, owing 
to the very bare stocks, and the requirements of the up-country 
bayers; who have at length appeared in our market. in some. furce. 
Other deseriptions of piece goods have also participated io this 
improvement, and stocks of all such staples: are generally very 
light. The market altogether is in a more active and healthy state 
than we have been able to report for a long time past. Sales for 
early arrival are negotiated at about the same prices as ready 
goods. ‘The above firm writes as under respecting the cotton 
market :—The old crop of Western may be considered as at an 
end, a smal! parcel has been purchased since last mail at 252 rs 
but the market is now quite bare, and we fancy that no more wiil 
wrive as old cotton, but any remains which there.may be will be 
mixed with the new crop. Of old Salem there is still a small 
supply for which 215 rs is asked, bat nothing bas been done. In 
the new crop of Western there have been no transactions, supplics 
are said to be kept back in the district until there is more activity 
ia this market ; dealers ask 255 rs to 260 rs, at which of course no 
one'is disposed to buy, and 225 resis the highest offer reported. 
For the new Tinnevelly there are a good many buyers in the 
Market ata price, out the growers will not yet contract and nothing 
hasbeen done. By the Government returns it appears that the 
land under cotton cultivation at the end of February was 
13,61,280 acres, against. 16,79,980 same time last year. 

* The Egyptian Commercial and Trading Company’s cotton 
tireular, dated Alexandria, 5th May, says:—We have littie to 
add to our last circular of 19th April. With warlike news from 
and a drooping market in Liverpool, business continued 
inthe same state of dulness and inactivity as we reported it in 
surlast,‘and adding to this the complete interruption of all busi- 
Uesion account ot the Turkich holidays this week, the transac- 
tions of the last fortnight have been so small end unimportant 
that we shall have to enumerate the total amount of arrivals and 
mm our next circular, not being able to get an approximate 
Statement of the transactions which it seems have hardly been 
Worth noting. Yesterday the market re-opened, and small lots 
hands: at—* fair open,” 20,75d, f.o.b.; “good fair, 
Open,” 22.25d, f.o.b. Freights to Liverpool, $d per lo. Exchange 
om London firm, 3 months 97 1./r. per £ sterling. 

By telegraph four days later news has been received from 

ia than that contained in the foregoing circular, when 
the market was rather better, but prices were quite nominal. 
‘Fair, open” quoted at 21d per Ib, free on board, light.canvas, 
aad guaranteed quality. 
_ The demand for tea has been extremely inactive, and the quota- 
tions have been next to nominal. Last week, duty was paid on 

’ lbs. The quentity of tea afloat is now 6,765,400 lbs, 
against 20,789,500 ibs at this: time lust year. 

Owing. to the stringent state of the money tarket, sugar has 
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given way quite 6d per owt, The stock in warehouse is only 
moderate. 


At the Havana, on the 26th ult., the sugar market was heavy, at 
depressed quotations. The total shipments from the above port,, 
as well as from Mataozas, from the Ist Jc were :— 

1866. 1865. 1864, 


United States... 
Great Britain ... 
North Europe 


South Europe 
Other parts 


282,012 
75,349 


402,827 

There has: been a fair sale for coffee, on former terms, 

Messrs Fryer, Schultze, and C»., of Colombo, thus report the 
state of the coffee trade to the 16th ult.:—-We have had another 
very quiet fortnight in our export market, so far as fresh transac- 
tions are concerned, although shipments continue as rapidly as the 
limited supply of tonnage will permit. Four-vessels have 
for London durieg the fortnight taking 23,678 cwts of plantation 
coffee, and 6,779 cwts of native, bringing up the total exports of 
this season to 319,501 cwts, and 170,402 cwte. respectively, or # 
total of 489,903 cwts, against 449,663 at the corresponding period 
last year. There has been rather less doing in plantation pareh~ 
ment, but the quantity on offer is small, and prices are well sus- 
tained. We hear of two purchases, of about 4,000 bushels in all, 
at 138. We are receiving very encouraging accounts of growing 
crops in the Kandian districts, where the. weather bas hitherto 
been most favovrabie, and the blossom has set well. Native does- 
not offer very freely, none of the new Ouvah crop having found jj 
its way to Colombo, and we have aly « limited business at abous || 
previous quotations. 

Export of Corruz from Coromno, from Oct. 1 to April. 16, 


To— 


319501 
Nativg. 
Great Britain.............0s0«0+. 180786 
Foreign ports...ssceseveeverevecee: 
Australia and India ..... wiipninait 


Freights—Cask coffee, 3¢ 108 to 3/158 ; bags ditto, 1/ 158; 
cocoa-nut oil, sominal ; ciunamon, 3/; coir yarn, 1étoll 58; plum- 
bago, 1/; cottow from Tuticorim, 3/ 53 nominal 

Sik has beeu rather depressed. 

M. Arles Dufour, of Lyons, writing on the 18th ist. observes ~~ 
The silk trade has continued to offer little satifaetion. During 
the latter part of last month only @ rather sudden movement 
arose in consequence of the bad hatehing of part of the seed ‘re- 
ceived from Japan. The issue of the commeneing crop wasicon~ 
sidered as seriously compromised, and prices at once recovered’a 
small improvement of 2 to 5 per cent. But this activity was'soon 
stopped, and the advance lost again by the increasing fears of 
war, and by the influence of the financial crisis caused by‘these 
fears. During the present week, more particularly, transactions 
have been at an entire standstill, and prices-‘merely nominal. 

DELIVERIES THROUGH THE Lyons CompiTion House. 


From ist to 3lst March, 1865 
— _ 1866 

From Ist to 30th April, 1865 
— — 1866 3,330 

The pubtic sales of colonial woul have been fairly attenved by 
home and French buyers. Very few have, however, made their ap- 
pearance from Germany. ‘The biddings have been inactive, atthe 
opening decline io the quotations. The Liverpool sales have 
passed off slowly, on easier terms. 

The various other markets have been devoid of animation, at 
reduced quotations. Scotch pig iron. has declined: to-52s 6d per 
ton. 

In reference-to the state of monet affairs. at New York, the 
Commercial and Financial Chronicle of the 4th inst. observea:— 
The course of. financial attairs has tended toward a steady increase 
ot ease, The week opened with a bank statement show:ng an in- 
crease of $5,909,996 on deposits, and an addition. of $2,986,334 to 
legal tendere; with a disproportionate. increase in loans aad dis- 
counts. ‘be banks continue to receive currency from tlic interior ; 
and their surplus balances have been offered to brokers, for fixed 
periods, at 3.to 4 per cent., and im somerinstences without suceess. 
There bas been more inquiry for mene for stock speculation; 
but the demand has been readily met at. percent., and. im some 
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instances at 4 per cent. The announcement of the Secretary of 
the , that no more moneys will be received on temporary 
loan, except upon clearing house certificates, and that after May 
15 the rate of interest on the 6 per cent. temporary loan will be 
reduced to 5 per crnt., bas had the effect of adding to the ease of 
the market; although the full effect will prebably not be felt 
until the reduced rate of interest goes into opera'ion. Discounts 
are comperatively quiet. The opening of navigation has not been 
at with the increase of produce bills usual at this season cf 
the year. There is a very active demand fur prime paper, with a 
strictly moderate supply. Prime names range mostly at 6 to7 
per cent., with e ions at 5} percent. The extreme abundance 
of money hae ially relaxed the cauticn as to nawes which pre- 
veiled earlier in the season, and second class paper is more easily 
pegv tiated. 


Per cent. per annum. 
aw 5 


and mortg 
Prime endorsed bills, 60 days 
Good do 3 to 4 months 
Do do i 


Imports of Forricn Dry Goops at New Yor« for the Month of April. 
: ENTERED FOR CONSUMPTION. 


| Manufactures of wool ............ 


Total entered for consumption.. 4,273,441 2,509,347... 
; WITHDRAWN FROM WAREHOUSE FOR CONSUMPTION. 
Manufactures of wool .... Hs 299 
‘ _ cotton 


Total withdraw; from warehse 2,205,109 ... - 
Add entered for .ovsumption... 4,273,441 2,509,346 ... 

Total thrown on the market ... 6,778,550 ... 3,966,376 ... 
‘ ENTERED FOR WAREHOUSING. 


1,457,029 


Total entered for warehousing. 946,304 a 
Add entered for consumptiow.. 4,273,441 


Tota] entered at the port 


2,509,347 
-- 3,969,706 ... 


FHE COTTON TRADE. 


LIVERPOOL—May 17. 

The c tton market, which had previously declined to a com- 
paratively low point, has not been so much affected by the 
monetary crisis as might have been expected. Notwithstanding 
the large stock in this port, trade in the manufacturing districts 
is. known to be in a satisfactory position, and consumers here, as 
wellas on the contineni, are barely stocked with the raw ma- 
terial. . Upon the announcement of the heavy failures in London, 
and advance of the Bank rate to 9 per cent. on Friday, great un- 
certainty became evident; this was not relieved until Saturday, 
when the relaxation of the Bank Act was announce’, which 
induced an active demand, more particularly from covsumers, 
holders not offering their stocks so freely, and the business that 
day was l»rge at the full rates of ‘Thursday. Subsequently, 
notwithstanding the further advance of the Benk rate to 10 per 
cent., the demand has contioued fair at steady rates until 
this day, when the sales have been almost entirely confined 
to the supply of immediate wants, and the market closes heavily. 
In Sea Island the business has b-eu large, the low range of velue 
now current inducing a more extended consump'ion ; quotations 
are reduced about Id per Ib. Americ»n continues in g demand, 
and after occasional fluctuations closes at last Thursday’s rates. 
For Brazil there has been a general demand, but the market is 
freely supplied at last week’s quotations. Egyptian has been in 
moderate request, without material change in the price of the 
current qualities above fair. Smyrna has fallen about $d per Ib. 
In East [odia the business continues small, and with an increasing 
quantity offering, prices are accepted which »gain exhibit a decline 
of $d per lb generally. Bengal and S.iode are not pleatifully 
offered at this decline. 

The transactions to arrive have been few: the latest quotations 
were, for American, basis of middling, from Charlestown, April 
shipment, bales 13d per Ib—Pernam, firsts, at sea, 14d—Benga!, 
fair, from quay, 6d per Ib. 

The sales ob 
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PRICES CURRENT.—May 20, 1864. 


fF PEEEST ERES ERENT Fa, 18 


er 
Ord. | Mid. | Fair. | Good | Good.) Fine, || Same: 1 
Fair. Mid. Far) cecal 


17% 
204 


SEEELT ERE ET BRS Swi ii Be 


Imports from Jan. 1 
to May 17. 
1865 1866 


bales bales 
109519. 729263 . 
374118 ... 313838 
ee 563876 


93554 ... 1706477 137689 ... 328717 
Consumption from Jan. 1 to May 17. 
1865 1866 


144991 


bales bales 
SOCEI0 nn wececesecee GOG210  ceccecesereesee 828570 


The above figures show 


An increase of import compared with the same date last year of 
An increase of quantity taken for consumption of 
An increase Of 8t0CK Of ......ereccorsessesresesresenes ns eneed 
In speculation there isa decrease of 13,910 bales. 
The imports, this week, have amounted to 173,793 bales. The} 
actual exports are 23,421 bales. 


Srocus or es aT CoRREsPONDING PeRioDs. 
I 


one ccweceees cose: 


LONDON—May 18. | 

Annexed is « portion of the circular irsued this week by the 
London Cotton Brokers’ Assuciation :— 
On Friday last there was great depression in the market, and] 
prices declined 3d per Ib; there has since been a quiet end} 
inactive market, without any further change in prices. On th 
11th instant the Bank rate was reised to 9 and on the 12th to 0 
per cent., at which it still remains. Advices from New York 


the 5th May quote middling uplands 34 cents. Gold 127}. 
PRESENT QUOTATIONS. 


Fair 
Ord. to Mid. Mid. Fair. to Good Fair. Good to Fins 
Ib l per lb e 5 } 


83 @ 
9 


the week amount to 60,070 bales, including 5,140 | Seinde 


on epeculation, and 4,980 declared for ex leaving 49,950 
bales to the trade. , ae aot 


Friday morning, 18th May.—The market opens with a moderate 


demand, at about previous rates, and the sales will probably 


amount to about 6,000 bales. 


[May 19, 1866. | 
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Gales, to arrive, this week :—200 bales Tinnivelly, at 9d for 
i good fair, January and February sailing ; 200 bales 
Ves 8}d for guaranteed fair, January sailing ; 500 bales 
yal, 644 for guaranteed fair, for March to May shipment— 
900 bales. 
ERIES, AND Stock oF Hast Cuina, AND JAPAN 
|) Iuronts, Dexrvunres, us ern 4, 


Lonpon. 
Surat & Bengal & China & 


Scinde. Ja Total* 
bales. ; balan, 


1 to May 17, 1866 
} Haperts, Jan. ig sans 


iH 
iW 


a a 1364 
} lan. 1to! 17, 1866 
| arse Jan. soa 17, 1908 


w. 31319... 92843 


Corron A¥rLoat To Evrors. 
Coast,for Foreign Total 
1866. 1865, 
bales. bales. 
11814... | 5988 
woe 22076 
14112 
58745 
28661 


Total 


TOS senrnrsnsscersceceecees 88770 1. 520095 ... 


i cccccrsesseveccernce 38456... 870031... 2975 ... 


NEW YORK—May 4. 

During the week the receipts have resched about 33,000 bales, 
and the exports about 40,000 bales. Below we give our table of 
the movement of cotton at all the ports since September 1, show- 
ing at a glance the total receipts, exports, stocks, &c.:— 


Recetets and Exports of Corrow (bales) since Sept 1, and Srocxs at dates 
mentioned. 
——— Exported s'uce Sept. 1, to——~ 
Great Other 
pt. Brita n. 
April 28 612,799 ... 293,602 ... 
MODHE ......0020-000 April 28 384.723 ... 11,108... 34,967 


Charleston .... 31,740... . 4680 ... 
Savannab.... A 


Total. 
420,573 
227,305 


France. — 
108,869 ... 18,102 
Q ‘ 1,280 ... 


GRAD son: eatesveon 
1,739 ... 


50,363 ... 1,770 «.. 
33,455 ... 


ny. 862,36 ... 37,129 ... 
27,810 ... aera 
21... 
15,610 ... 
. 183,710 ... 
Shipments 

to Northern 


ports. 
187,319 
3 


710,968 


During the week the market has been very dull, but prices: have 
recovered fully two cents of the decline of last week. Holders 
are not offering their stocks, and look with confidence for further 
reaction. The late heavy shipmen's have materially reduced 
stocks at all points, and the total at the principal por's of the 
United States does not now exceed 440,000 bules, ‘The sales of 
the past week are about 9,000 bales, and the market closes quiet 
at the following quotat.ons :— 

New York CLassirication. 

Upland. Florida. 

c 


c 
soesper lb 26 
orzinary 28 


New Orieans 


Mobile. and Texas, 
c c 


eneee: BT cecreesee 


The receipts of cotton at this market, fur the week ending M»y 


4, were as follows :— 
From— From— bales, 
South Carolina 1,231 
North Carolina 462 
Norfolk, Baltimore, &c.... 1,069 
3,099 


Total for the week......... Kenehsidihanihalbgabsncksatangta 
Previously reported 


Since July 1 


The exyorts of cotton were as under :-— : 
‘Week ending: 
April 18. April25. May 2 
18,586 ... 17,762 ... 10,573 
“3s5 308 -:. 8.892 


il 11. 


“@as <<. Liog 
962... "704 
M6... 2% 
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— Wee k ending —-———___ 
April 11. April 18. April 25. May 2. 
1,915 ... S... 2,806... 513 


22,277 ... 16,816 
.. 414,243 


To— 
Various continental ports.. 


Total for the week 
Previously reported 


Total from New York since 


20,142 ... 21,001 ... 
ce 870,965 .... 391,966 


370,965 ... 391,966 431,059 


MARKETS IN THE MANUFACTURIN G DISTRICTS. 


Owing to the high range ia the value of money, a very limited 
amount of business has been transacted in goods this week. 
Prices, therefore, have had a drooping tendency. Iron has sold 
on easier terms; but the export demand for coals has steadily 
improved. 

ManscukstER, May 17.—The market opened with greater 
steadiness this week after the recent panic. On Tuesday, some 
considerable offers, resulting in a few sales, were made on the 
basis of last Thursday’s prices for 8}-lb shirtings, jacconets, and 
mulls, for the East, and as these articles ure well engaged the 
delivery of such orders would be expected to occur at the time of 
an eavier money market, There bas also been a small hand-to- 
mouth business in yaros for manufacturers, who hold only their 
bare requirements. In cloths, for current general trade, the 
demand has almost ceased. Yesterday and to-day the feeling has 
become tamer, owing to the caution which the banks exercise in 
affording money, and partly also to the large failures in London 
and Liverpool. 


COMPARATIVE STATKMENT OF THE CoTTon TRADR. 


woe 414,243... 


Price | Price | Price | Price | Price | Price 
May 17,|May | May, May | May | May 
1366 "| 1865 | i368 | 1862 | 1861 


3 
1 


_ 
~ 


ao 
ae 


No, 40 Mutz Yann, fair, 2nd quality...... 
No, 30 WaTEn Twier, 
26-in, 66 reed, Printer, 29 
27-im, 72 reed, ditto 
39-in, 60 reed, Gold End Shirtings, 374 
yards, 8 lbs 4 oz | 2 | 
ditto, ditto, 8 Ibs 1202) 15 (15 6 (24 6 19 0/12 3/10 
oi os 613 6 {LL 
| 
9 '22 0 17 6'0 O'8 


v steadier tone of the Liverpool cutton market 
and the more pacific advices from the Continent have, in some 
measure, tended to relieve the market from its extreme 4 pression. 
‘Tbe tone is improved, but the business done is very limited. 

Huppersrizip.—Very few buyers have been in attendance, and 
the purchases of those who have been present have in all depart- 
ments been carefully restricted within the limits of immediate 
requirement. ‘the shipping demand also is little, if at all, 
improved, and unions and other low-priced goods of ull kinds still 
go off very slowly. 

Lzxps.—There is a collapse of orders and sales of goods for 
Germany, which is felt to be an inconvenience in some quarters, 
but not so much so as to cause positive stagnation in any particu- 
lar branch of the woollen trade. 

RocupDaLe.—The flannel market has been but thinly attended, 
and business was almost at the lowest possible point of depression. 
The sale of rough Yorkshire woolleus has become very unimpor- 
tant. 

Leiczster.—There has been a fair business dving in the hosiery 
goods. Gcods usually in demand at this time of the year are 
printing to some extent. Worsted yarns are without material 
alterations in price. 

NorrinGHaM.—There has been a shade more doing in some 
descriptions of lace goods. A little more business has been doing 
in Spanish goods for shawls, but manufacturers operate with great 
caution. Goods for the home trade department are: in demand, 
and orders for shipping are on hand. The workpeople are all 
fully employed, at good wag:s. Yarns are unaltered in value. 

Bismincuam.—The trade of this town is quicter, the tendency in 
that direction having increased in the course of the lust few days ; 
manufacturers have not yet felt this to any extent, but in many 
instances they are getting short of o: ders, especially such of them 
as depend much on the export trade. 

WoxveabamPton.—The demand for iron is quieter. Tin has 
been cfficially reduced 6/ per ton, and spclter still shows a 
declining tendency. Tin plates are also lower, with a slower 
demand. 

Norwicu.—A fair business is doing in the shoe trade here. 

Donpes.—Onur flax market has been very inactive. ‘The public 
sale was well attended but the quantity of flax suld wes in 
consequence of the holders not being dis; to sell at lower 
rates than the goods exposed could be replaced at. The demand 
for tows is very weak, but as consumers seem indisposed for dusi- 
ness on almost any terms, holders do not press sak s, in «xpectation 
of a revival taking place by anc by. Jute continues very dull. 
In linens there is little activity. 

Guascow.— No. 1, 558 to 553 6d; mixed warrants, 533 9d to 
54s; No. 3, 54s to 543 6d. ‘The market fat. 
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AMERICAN GRAIN AND FLOUR MARKETS. 

New York, May 4.—The deficiency in the supply of flour con- 
tinues, and for some days prices have been experiencing a moderate 
but: steady advanee, until the sales to-day show the highest 
figures of the current crop year. There is, however, much irregu- 
‘larity in the market, different holders offering the same brand 50c 
apart. There are very few ground extras to be had under $9, 
and the better grades of spring wheat flours being from $10.50 
to $11 per barrel. Wheat bus also materially advanced, end to- 
day Amber Ciub was generally held: at ¢2 and upwards, while the 
finer grades of white wheat were firm at $2.75 to $8. The stock 
in store is pretty full for the season, but no supplies are expected 
till late in June. Corn has materially declined. There are large 
quantities on the way, and no encouragement for holders to longer 
attempt to support prices. The decline to day was sufficient 
to permit the renewal of Liverpoot shipments. Oats have 
been drooping. tye active and firm. Barley dull and heavy. 
The following are the quota‘ ions :— Flour — Superfine State and 
Western, $7.35 to $9; extra State, $8.30 to $9.35; shipping 
roundhoop Ohio, $9 to $9.50; extra Western, common to good, 
$8.40 to $11.85; double extra Western and St Louis, $12 to 

$16.50 ; Southern supers, $10 to $11.10 ; Southern fancy and‘extra, 

11.25 to $16.50; Canada, common to choice extra, $8.75 to 

12.50; rye flour, five and superfine, $5 to $6; corn meal, 

ersey and Brandywine, $4 to $4.40 per varrel. Wheat—Chicago 
‘| spring, $1.40 to $1.95; Milwaukee Club, $1.70 to. $290; red 
jj winter, $2.20 to $2.50; amber State and Michigan, $2.55 to $2.60; 
white, $2.35 to $3 ; corn, Western mixed, 77¢ to 84c; Western 
yellow, 84c to 85c; rye, 78c to 95c¢; oats, Western, 45c to 58c; 
Jersey and S:ate, 54c to 62c; barley, $1 to $1.18; malt, $1.20 
to $1.30; peas, Canada, $1.10 to $1.20; white beans, $1.50 to 

-40 per bushel. 


mT of BREADsTUFFs from the Unirep Srates to Great Barrarm and [rELAND 
since September 1, 1865. 


biour Meu, W heat. Gorn 


bushels 
5205512 


bushels 
998321 


bbis bbls 


4229 
20 4601 
sain 57888 
4249 | 1060310 
1379668 

28023 | 4249 on 

oe = 319258 


9751208 
15860893 


861981 114 
955474 1189 
TO THE CONTINENT. 
Flour. Wheat. 
bbls 
6160 
1118 


y 28 
april 14 


LONDON MARKETS. 


STATE OF THE CORN TRADE FOR THE WEEK. 


Marx Lane, Fripay Eventne. 

The quantity of English whest on sale here, this week, coast- 
wise and by land-carriage, has been very moderate, but in fair 
average condition. Factors generally have been very firm in 
their demands ; but the trade has ruled inactive on former terms. 
The imports of foreign wheat have been on a full average scale. 
Owing to the ponighadeal state of continental politics, some of 
the importers have succeed+d in obtaining 1s per quarter more 

for good and fine parcels. The supply of English barley 
has been limited—of manly gone. Most kinds have met a slow 
inquiry at late quotations. alt has come freely to hand ; never- 
theless, the sale for it has ruled steady at full prices. The imports 
of foreign oats have been large. Fine dry peas have realised pre- 
vious rates; but heated foreign have given way 6d per quarter. 
The few beans on offer have sold freely at extreme rates. We 
have no change to notice in the value of peas. ‘The flour trade 
has been quieter ; yet it has been difficult to purchase fine marks 
on former terms. 

The various local markets have been steady for wheat and flour, 
at full prices. In spring corn, however, the transactions have 
been only moderate. 

On the continent, good shipping wheats have been held for more 
money, and @ steady business has been passing in barley and most 
other articles, at full prices. In America, both wheat and flour 
have produced rather more money, owing to the moderate sup- 
plies offering. : 

In Scotland, very little change has taken place in the value of 
any kind of produce. The transactions generally have been on a 
moderate scale. 

The Irish markets have been fairly supplied with wheat, in 

| which about an average business has been transacted, at late 
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quotations. 
price. 
Very few buyers of wheat were in attendance at Mark lane 
morning, The demand, therefore, for both red and white 
was very inactive; at Monday's quotations. Barley sold } 
on former terms. Malt, however, was tolerably firm, Beans ait 
peas ruled about stationary. The flour trade was very quiet: it 
Mr George Dornbush thus reports the state of the floating ; 
trade :—Arrivals at ports of call since last Friday have bees 
limited to 4 cargoes, viz., 2 wheat and 2 maize. The ; 
though less affected by the prevailing financial crisis than mog:i) 
other trades, bas been characterised by ivactivity. Prices, how. |) 
ever, have been steadily maintained, and the value‘of fine oa: 
has advanced 6d. The reported sales are as follows:—Wheat— |) 
12 arrived cargoes; Banat, 42s 6d to 448 94 per 492lbs; Po 
41s 6d; Salonica, 41s; white Spanish from Passages, 53s; 
Barletta, 51s 6d per 480lbs; Banat on passage B L May, 44g; 
Ghirka Taganrog, to be shipped in June, 43s 9d; Saxonska, 
St Petersburg, June shipment, at 45s 9d and 46s net per 496 lbs, }} 
Maize—2 arrived cargoes; Odessa sup, 30s per 492 lbs; ye 
Philadelphia, 31s 9d per 480 lbs ; Galatz, shippiog, 31s per 49% 
Cottonseed—2 arrived cargoes of Egyptian from Alexandriay 
7l 12s 6d and 71 per ton. 


fbe London averages announced thig day are :— 


Barley and most other articles have been steady in ! 


. 
ye 


Suir ARRIVALS THIS WEEK. 
Wheat. Barley. Malt. 


qrs 
English &Scotch 1510 


13910 


PRICES CURRENT OF CORN, &c. 


8 

56 | Oats—Faglish, Poland & potato 
51 white, feed 
Scotch, Hopetown and potato... 


Rhenish and Brabant 
St Petersburg, soft...per 496ibs 45 
American and Canadian, red... 47 
Odessa and Sea of Azeff, soft, 
per 406 ibs 44 
Egyptian, Saidi ° 
BarLey— English malting, new 38 
Scotch -aalting . woeeee 36 
— distilling. 2 
-- grinding . 
Foreign: malting .. 34 
a ng, per 54 Ibe... 32 
oe ing 30 
Odessa and Vanube, per400lbs 27 
Brams—English ....cc..ccceseceenses 30 
Dutch, Hanoverian, and French 30 
Egyptian &Sicilian, per 480 lbs... ... 
Press—English, white boilers, new 40 42 | o 
= grey, dun, and 
44) 
52 | 

42 | Ons: 

40 - 


heated and sour...... « . 
tch, fine; per ton £4 
- TOURG ..00 4 


a 


COLONIAL AND FOREIGN PRODUCE MARKST) 
TRANSACTIONS OF THE WEEK. 
For REPORT OF THIS DAY's MARKETS sez “ PosTscRiF?.” tf 
Mincine Lang, Frmar Morena] 
[The state of financial affairs, with the holidays observed this 
and part of the ensuiag one, have led to a general contraction of busil 
in the produce markets. ] : 
Sucar.—The market is quiet and prices irregular. There have nob} 
been any public sales this week, while the early part of next’ will be 
observed a holiday. Only 482 casks West India had sold in thre 
days. A few parcels of Mauritius privately sold upon former: terms) 
Floating cargoes of Havana for the United Kingdom are 
The landings last week were 4,500 tons and the deliveries 4,000 tong} 
leaving the stock 81,050 tons, against 80,100 tons at the same daterit 
1865. . ‘ 
Mauritius.—Some business has been done by private contract: gm 
and crystallised, 338s 9d to 37s 6d; soft dark brown, 24s 9d per cwk 
Manilla.—5,000 bags clayed are reported at 27s to 27s 6d. 
Foreign.—T wo floating cargoes of Havana are reported for the Unite 
Kingdom : No. 11, 28s 14d; No. 12, 28s 6d. Two of Cuba at 19s 9d 
20s per cwt. 
Refined is in demand at lower quotations. 


MotassEs.—140 puncheons Antigua have sold at 15s per cwt for good 

Rum.—A quiet market. 1,100 hogsheads Demerara have sold 
is 8d, and 30 punchgons at 1s 74d per proof gallon for fine. 

CorrgE.—The Netherland Trading Company’s sale of Java at 
dam on Wednesday comprised 83,600 bags, and 16,000 bags sold. © 
ordinary, 40 cents. This established a decline, but it is understood Mm) 
the remainder will not be sold unless in the same: proportion. 
market is unsettled, and at present business to any extent could'¢ 
done at a further decline. Importers of Ceylon have not offered 
supplies. 771 bags various kinds sold by auction as follows: Guat 
72s to 75s; Singapore, 558; African, 748 per ewt. 

Rice.—Small sales are reported by private contract. A few? 


' 
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of ws to May ars with S7o0cxs on hand. 

1864 1863 

ew 22620 ... 16810 

oo» 27100 ... 28840 

20550 39200... 41450 ... 51050 
"Delivered last week | 1,534 tons. 

| tex—A limited business has been done privately. Common black 

sold by auction without reserve at jd per lb decline. 

cial panic existing during the last week, has paralysed the 

n with other markets. There have been a few exceptional 

but holders have generally kept off; and from the 

strong position of the article, and the scarcity of "the sorts most 

een where the dealers have had orders, they have not 

as easy to execute as might have been anticipated, and 

| ala when the present money pressure has passed, we may hope 

So d business. The clearances from London from the 4th to 
| sie dt instant inelusive, were about 4,000,000 Ibs.” 

1 —Black pepper is quiet, but improved home deliveries may 

‘ Business’ has, however, been done in Singapore at 3$d, 

» White less in demand. Singapore sold at 74d per lb, cash, 

rather lower. 
a —Abonut 1,250 bags Bengal sold during the week, refrac- 
p 24, 248 to 248 3d per owt. The market is now inactive. 
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|} ‘Imports and Detiventes of SautrerRe to May 12, with Stocks on hand. 
| 1866. 1866. 1864 1863. 
if t MT .w. 2014 
4440 
E 4980 ... 
| 


6550 ... 9060 
4060 ow 4920 ... 5500 
once , 6780 ace 7390 
goods are very dull. 
—The markets have been dull. There is less disposition to 
ter than last referred to. Present value of common plates on the 
0 10s to 207 15s:per ton. A partial demand has prevailed for foreign 
with sales of Straits at 75/ cash, but the market is again quiet. 
] ig iron has fluctuated in price. Mixed numbers close lower, 
} to 523 6d per ton forcash. Copper has been firmer. 
| Hewr and Jure are both difficult to sell. 
‘| Lgszep.—The market is rather lower on the spot, and to make sales 
arrival.areduction of 48 to 5s per quarter must be accepted. 
Aua—Olive dull, and prices tend rather in favour of buyers. Galli- 
poliy 60, Other kinds, 52/ 108 to 58/ per tun. Quotations of fish oils 
There.is very little business passing in cocoa-nut and fine 
Jags. Palm, influenced by the tallow market, has fallen to 42/ 10s 
ton, .Linseed.oil has declined in Hull, and this market is weaker, 
eos 5s on the ; 871. 10s to 38/ per tun for monthly deli- 
i(== ber. The usiness passing in rape is limited. 
motations of foreign have experienced a heavy decline 
since last Friday. Hirst sort Petersburg Y.C., 44s to 448 3d; 
Aeiaer:to: December, 46s 6d per owt. 
; PARTICULARS OF TALLOW.—Monday, May 14, 1866. 
1 1964. 1865. 
casks. 


1866. 
casks. 
27,295 


casks. 
33,406 ... 
1,163 ... 
91,125... 
. 116... 
a» 70/610 «+ 
«. 408 6d 


ove 49,554 nee 
° 1,134 ose 1,025 
. 100,790 

338 
965,112 
one 468) 90 
o 418 64 2. 478 Bd 


Fripay Evanie. 
inquiry at previous rates, and 655 casks West 
India sold. Privately 5,000 bags clayed Manilla.at 27s per‘ewt. 
Corrun.—Small-sales have been effected at previous rates. - 
Metais.—No change. 
Lamszxp O11 declined to 36s 6d to 36s 9d on the spot. 
‘—Town melted reduced to 45s 9d per cwt. 


POSTSCRIPT. 
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ADDITIONAL NOTICES. 


Suear.—The home market is rather easier, with little 
In :Holland, there is more disposition to accept lower rates for 
but no business of note can be reported. 

Gagex Faurr.—Market improved, at likely to continue. Some 
cals:oranges'from Terceira, Valencia, and Sicily, sold by Keeling and 
it at public sale, went at an advance in price. More i inquiry for 

ma nuts, stock of which is diminished, and higher prices ex- 
ead. Para searce. Some parcels Smyrna have arrived, but no dis- 

Potition to purchase at present. Lemons without alteration. 

DarFaurr.—The small amount of business that has been done in 
eurrants show easier rates, bunt there are no new features to remark 
upon. 

OotomaL Woon.—The sales:progress at about opening rates. 

Sumps.—The seed market has not been unfavourably influenced by 
monetary affairs. On the contrary, there is a sounder feeling afloat, 
and prices and trade both exist with greater firmness. 

Market quiet. 

—Market very dull, and lower prices accepted on the spot for 
delivery. Rather more inquiry. 
Sum—No change. The market extremely quiet. 
Tonucoo— Business very limited,and almost confined to immediate 
especially for American descriptions. 
have continued i in good lend at steady prices. 

Larue anp Hipgs.—The leather trade of the past week has fully 
equilled that of the preceding, but at Leadenhall on Tuesday buyers 
|| were few, ond -purchases were made only for the supply of immediate 
mts. ‘The monetary crisis may to some extent have restricted the 
tansactions, but its effect is very slight on a market so entirely free 

Speculation as that for leather. No positive alteration can be 

Quoted in prices, although probably a slight coneession might have been 

made in order to effect larger sales. 

Merais.— Businoxs continues to be on a limited scale only, the 

Greatest) possible caution being observed in commitments. Copper is 

@ trifle firmer-since the arrival.of the last Chilian mail, but no 


(meet tas RicesnidiaNite 


Other growths 


" 


hanged! hands. Iron is: dull of sale, and prices are 
easier. Tin continues to be uninterruptedly flat. Lead is quiet. 
Spelter offering again lower. Tin plates neglected. 

TaLLow.—Official market letter issued this evening: — 


SCORSSHWOR 


METROPOLITAN CATTLE MARKET. 
Monpay, May 14.—The: total imports of foreign stock into London, 
last week, amounted to 11,973 head. In the week last 


year, we received 11/279; in 1864, 6,478 ; in 18638, 6,189; in 1862, 8,646; 
in 1861, 5,480; and in 1860, 5215 head. 


The arrivals of beasts from our own grazing districts were only 
moderate, the quality of most breeds, however, was prime. From Scot- 
land the receipts were by no means extensive, but in very prime-condi- 
tion. The attendance of buyers was rather limited, and the beef trade 
was in a sluggish state; compared with Monday last, however, no 
quotable change took place in prices. The primest Scots and crosses 
sold ‘at from 58 to bs 2d per 8lbs. The supply of sheep was tolerably 
good; but there was no improvement in: the weight of the various 
breecs. The mutton trade was heavy, and inferior sheep declined fally 
2d per 8 lbs. The best downs and half-breds, out of the wool, 
6s per 8 lbs. Our quotations now refer to shorn sheep only. Lambs 
were very dull, and 6d to 8d per 8 Ibs lower than on this day se’nnight. 
The supply was limited. The few calves in the market sold HA irregular 


quotations. Pigs were a dull inquiry, at barely stationary prices. The 

number on sale was small. 
' May 1 
5, 1865. i 
OE nen a ae 
- 28300 
20 
snchtbhtbeeceretecncepecaeanenses 360 
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THurspay, May 17.—The wantt of beasts is still nll about the 
same as on Thursday last. There is a good demand ‘for them, and 
Monday’s quotations are well supported. We are moderately supplied 
with sheep; trade is not brisk, but there is very little alteration in 
price. Trade is very dull for lambs. Calves continue to be searce and 


dear. Our foreign supply consists of 180 beasts, 2,350 sheep, 26 calves, 
and 120 pigs. 


Per 8ibs to sink the oftal. 


Prime Southdown sheep 


i Ebaccees 
concoomse 

Ss 
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Total Supply—Beasts, 690; cows. —; 
Foreign Supply—Beasts, 180; 


s 


DOAADH 
OP Aree 


Boroven, Friday, May 18.—The dennibetbinie in hops. have been only 
to a moderate-extent ; nevertheless, the value of all qualities:has been 
well supported : :—Midland East Kents, 100s to 108s; Weald of Kenta, 
80s.to 120s; Sussex, 70s to 120s per owt. 


POTATO MARKETS. 


BoroveH AND SprraL¥veps, Friday, May 18.—These markets are 
tolerably well supplied with potatoes. On the whole, the trade is steady, 
at our quotations, Essex Regents, 70sto 100s; Yorkshire 70s 
to 100s; Fiukes, 90s to 120s; Rocks, 708 to 80s ; Scotch Regents, 70s to 
80s ; Flakes, 90s to 100s per ‘ton. 


COAL MARKET. 


Fripay, May 18.—Haswell, 18s 6d—Hetton, 18s 6d—South Hetton, 
18s-—Tees, 18s—Heugh Hall, 17s 6d—Kelloe, "GiecEutiogs: Hhecthen 
16s—-Seuth Hartlepool, 17s—South Kelloe, 178 6d— 


Hastings: Harti 
17s wor a West Hartley, 17s 3d. Ships at market, 49; sold, 48, 
at sea, 


LIVERPOOL MARKETS. 


WOOL. 
(FROM OUR OWN CORRESPONDENT.) 

Fripax, May 18.—The sales. by auction of sundry kinds. of 
wool, which extended over three days, closedon Thursday. The 
crisis hasthad the effect of making buyers very cautious ; the greater 
portion had, therefore, to be withdrawn for want of competition, though 
all that could be disposed of has brought what must be. considered fair 
value under the circumstances. ‘The fact is stocks of useful 
tions are light, and there is no decrease in consumption, 
holders are pretty firm. 





THE ECONOMIST. 


Che SGasette. 


Torspay, May 15. 
BANKRUPTS. 


J. R. Banner, late of Old Swan, near Liverpool—J. Barnes, Andover, 
horse dealer—W. Bennett, Mile-end road—F. Bevan, Fashion street, 
Spitalfields, grocer—J. E. Burns and C. Allen, High street, Marylebone, 
aactioneers—C. Bradford, Woolwich, licensed victualler—C. Clarke, 
Plumstead, beer retailer—H. C. Chapman, and F. R. Chapman, Tolling- 
ton road, and Clifton place,.Holloway, wine and brandy merchants— 
J. Connell, Ware, licensed victualler—H. A. A, Daubeney, Wandsworth 
—A, J. Dodd, St Paul's terrace, Camden town, railway clerk—G. 
Fenn Frith street, Soho, cheesemonger—W. Gilbert, jun., Enfield wash, 
Enfield, grocer—A. F. Goodwin, Bridge street, Vauxhall gardens—A. 
Groom, late of Upper Thames street, and Golden lane, Barbican, zinc 
worker—F. J. Johnson, Kent street, railway clerk—J.. Kellow, Grafton 

Euston road—J. A. Leech, Libra road, Old Ford—Samuel 
ie, Flood street, King’s road, Chelsea, farrier—Vincenzo 
Melandri, Church street, Soho, restavrant proprietor—W. Edwin, 
Walcot place, Kennington road, publisher—G. F. Frith, Ed- 
wardston—T. Sabbarton, Edward street, Islington, carver—J. Le Mar- 
chant Sawers, Stratford St Mary, veterinary surgeon—J. W. Smith, 
Plumstead, tailor—S. Stubbs, Weedington road, Kentish New Town, 
builder —J. Swann, Milton-next-Gravesend, general dealer —W. A. 
Vesey, Basinghall street, woollen warehouseman—J. Whale and J. E. 
Waller, Old Kent road, cheesemongers— A, Williams, Milton-next- 
Gravesend, commercial clerk —J. Wise, Finchley, wheel wright—R. Witts, 
Romford, upholsterer—C, T. Zincraft, Laurence Pounteney lane, com- 
mission agent—J. Austin, Sittingbourne, blacksmith—G. Barraclough, 
Wakefield—J. O. Bauer, Neath, schoolmaster—T. C. Baunton, Mus- 
grove, butcher—W. B. Brown, jun., King’s Lynn—H. C. Card, Ipswich, 
bricklayer — W. Cooke, Halifax, commission agent —Isaac Cook, 
Egremont—George Thomas Davies, Sheerness, shipwright—N. Diggle, 
Little Bolton, brush manufacturer—C. Drayton, West Lincoln, joiner 
—J. Dunckley, Balkwill; Exeter, saddler—S. Durrant, Downham 
market, Norfolk, labourer—F. Emery, Fratton, Portsea—G. Fowler, 
Portsmouth, hairdresser—W. Harrop, Girlington, near Bradford, York- 
shire, commission agent—J. F. Hartmann, Liverpool, merchant—F. 
Hayward, Totnes, grocer—H. Johnson, Gateford, Nottinghamshire, 
|—E. Leadbeater, Sheffield, mason—T. Lilley, Wellingborough, 
Northamptonshire, blacksmith—R. Martin, Kildale, Yorkshire, labourer, 
S. Moon, Shepton Mallett, pig dealer—D. B. Osborne, Southwold, Suf- 
folk, innkeeper—M. A. Passmore; Exeter, umbrella manufacturer 
—J. Payne, Birmingham, ironfounder—W. S. Redhead, Egremont, 
butcher—J. Roberts, Bridgwater, oe Robinson, Hemswell, 
Lincolnshire, carrier—W. Savage, eld, tortoise-shell cutter— 
J. Shapland, Chittlehampton, veterinary surgeon—T. Sharp, Barrow-in- 
Furness, builder—L. Simcock, Burnley, glass dealer—J. Simpson, Roch- 
dale, woollen manufacturer—J. Simmons, Luton, grocer’s assistant— 
J. V. Smith, Maldon, watehmaker—M. Thompson, Tamworth, book- 
seller—J. Townson, Croston, joiner—T. H. Turner, Stroud, cooper— 
J. A. Turpin, Audenshaw, leather dresser—S. Weobly, Dudley—J. H. 
Wear, Birmingham. 
SCOTCH SEQUESTRATIONS. 
Mackie and Pollock, Greenock, drapers—J. R. Cunningham, Glasgow, 


ne @Mctial Railway 





[May 19, 18 6. 


tea merchiant—A. M’Bey, Aberdeen, general dealer—A, 0 weet 
’ dl 


a 


Ing, grocer. 


GAZETTE OF LAST NIGHT. 


BANKERUPTS. 

W. Clifford, Camberwell, commission agent—E. Day, near B 
farmer—J. Poulton, Forest gate, carpenter—J. Bull, Newport, 
H, Dobell, Fulham, house decorator—E. T. Akehurst, St nd? 
Sea, horse dealer—W. Ferguson, Ealing—H. Owen, St John's waa) 
hosier—W. W. Stables, Worthing—H. W. Stear, Finsbury cireus, tiga! 
chant—J. R. Cooper, Shoreditch, ironmonger—E. Harding, Q 
road, agent—S. S. Coleman, Serjeant’s inn, clerk—H. Mercer, 
stone livery stable manager—J. Hill, Nassington, grocer—J) Jy 
Buntinrgford, auctioneer,—H. Rubenstein, Great Coram stre ie 
mannfacturer—D. W. Fraser, Haversham—B. Hagen and’ Gi 
Boden, St Mary Axe, agents—B. W. Jones, Old Jewry ch ree 
citor—G. Gould, Hounslow, assistant—W. Cock, Maidstone, hes 6 
R. Turner, Dudley, boiler maker—W. Hill, Birmingham, ba 
victualler—F.. W. ©. Kimberley, Kingsnorton, clerk—J, Simsen! 
Kidderminster, schoolmaster—M. Morris, Rocester, farmer—T Bae 
Drakelow, labourer—L. Hall, Nottingham, Basford, grocer—J, Gili 
Bristol, merchant—H. Matthews, Newton Abbot—J. Ware, Plymouh 
porter dealer—H. G. Denbigh, Leeds, woollen’ merchant—W, Team 
North Skirlaugh, butcher—T. Doyle, Moreton, famer—J, 
Buckley, butcher—W. H. Jameson, Everton, cigar broker—J, § 
Chester, clerk—J. Taylor and F. Hepworth, Manchester, coffee 
chants—A. Waring, Blackburn, tailor—M. Brown, Ferry Hill, grocsp. 
F. Lindley, Liverpovl, assistant—H. Brodribb, Liverpool, cc 
Daniel Wright, senr., Birmingham, ieetmapioien-dee 0 
Lincoln, shoemaker — Charles Baker, Tonbridge W: 
J. Miller, Pinhoe, farmer—T. Gardiner, Leigh, beerhouse 
Collis, Sheffield, coke burner—T. Kinton, Leicester, beerhouse k 
D. Thompson, West Bromwich, assistant—T. Pinhey, Plymou 
—J,. Stafford, Gloucester, tobacconist—O, Miles, Buckhorn 
baker—H. Thomas, Nether End, butcher—W. John, Swansea, }j 
victualler—D. D. Griffiths, Swansea, grocer—W. Horn, Great Bu: 
baker—M. Jones, Caron, farm bailiff—J. Sparks, Kiddermi 
Short, Maidstone, general dealer—J. Jackson, baker—P. F 
Ullingswick, carrier—C. Harris, Hastings, basket maker—T, 
Edengale, butcher—W. Morgan, Preston, tin plate worker—T, 
Wolverhampton, dealer in grocery—R. Bould, Wolverhampta 
seller—J. Kemp, Wolverhampton, bookseller—-F. Vessey, Bii 
butcher—T. Gainford, Hensingham, joiner—T. Rogers, Simpson, 
smith. ; 
SCOTCH SEQUESTRATIONS. a 

P. Divorty, Kintore, bachelor of mediciné—R. N. M‘Nab, Edin 
accoutrement maker—T. Kerr, Stranraer, itnkeeper—D. 
Inverness, broker—J. A. Mitchell, Stonehaven, plumber—J. Nighih 


C ok : 


a | 


Edinburgh, house painter. 1} 


INTERNATIONAL HORTICULTURAL ExuisiTion.—This great ¢ 
gathering will begm at South Kensington on the 22d of May, aa 
continue till the 25th. We believe that the entries have been very 
numerous, and that an extraordinary horticultural display may " 


expected. 
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THE ECONOMIST. 
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Mauritius, yellow....... 20 
DOWD sev cseccersrcosecceer 16 
Bengal,crys.,good yellow 
atid White ...scewes 24 
Benares, grey & white 23 
Date, yellow and grey 26 
ord to fine brown,,.... 15 
Penung, grey and white 24 
brown and yellow ... 17 
Madras, grny yel&white 21 
brown and soft yellow 16 
TAG ZOrY sevencrerceerees--ooe 14 
Siam and China white... 33 
brows and yellow...... 16 
Manilla, layed sosecsecsce 17 
MUSCOVEDO sercrercseree 16 
Java, grey and white... 25 
brown and ye.lows..., 18 
Havana, White 4.0%... », 28 
brown and yellow...... 19 
Bahia, grey and white,,, 21 
DEOWM ace cccnncacecce ssosee 17 
Pernam&Paraiba, white 22 
brown and yellow...... ¥ 
For.Mus.lowtofine grocy 2 
ROOT rercnaccoeiamsengee..29 
Reriwep—For cens vmption 
8.0 10 1D LOmVER ss cercensee 
12 to 14 Ib loaves .coscocom 49 
Titlers, 22 to: 24 1D» 0% 43 
Lumps, 45 * myn etamennenth 
Wet Crudhed ws cercssccasee a 
PYRCOS s.cocveccene soe nen paccee 
Onissicnemneshacten, OF 


Treacle... s.0sen ereccsess 16 


26 
21 
26 
20 


23 
27 
24 
19 
26 
24 
23 
20 
16 
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For export, free board, 

on 

nw, Oaves, ltodib, 0 
ter BD* G65. cencucsvendecns OO 
1410 do. 0 
Lumps, 40 to. 45 1Dssoscer 


Treacle (099 200008088 088 288: 
Dutch, refined, f..0. b. in ‘liana 


6 Ib loaves (00 900 00 on8 eennee 

Superfine crushed,...... 

meen 1, CLUBIOD cco ccoceses 

No. 2 0 © cccrences ons wee ons 08 

Belgian \ efined, f. 0, b. at 

8 bu 10 1b LOB VES... aces 

Crushed, 1 ....+00ccose ce 
Tallow-—Duty free 


Town Taito es cwt 0 
St. Petersbarg, lst ¥ C 44 
Tag——Stockhalm, p bri... 16 
AFCOBDRE)) ..s0c0ceverseeces 22 
6d per lb. 
COngon, 1OWsss.cecsersereeeee 
COMMON .resserserensseeee 
ra. str. to str.;bk. If. ... 
fine and Pekoe kinds... 
OE sissdabanecesnsescone 
Pekoe, flowery. ...... 
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“onium 1s-Timber 
aliewaWeet—Duntale 
and Meme} fr...per load 50 

SE . cmsccterenncresensen: OY 
Swedish fhr..crccrsorssece 4h 
Canada red pine ........ 65 

yollowpine,large 60 

— smal) 50 

N.Broswk&CanBd.pine 80 

QREKES UBH ....cecccsererelbO 

Baltic Gah .rorcccorcccsessee 

African 088% ......004 140 

(odian teake ............ 200 

Wainscot logs 15 tt act. 15 
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Dealsd& Sawnd Prepared W vou, dy2s p a 
Norway, Petersvg munee s. 13 


Swedish. ... ccoccever.cosces 

BO sthaD: cccssccecce eveesene 13 
FImlund ccoscoccecccce coe 8 
Oenade lst pine —..... " 
8 


2d sevcee aoe covees 
American er 
wantzic deck, each ...... 
Staves duty 1s per load 
Bultic, per miile.........4149 
Quebec, perstandard do. 30 
Tobacey dy 3s pit &pect 
Maryland, per ib, bead 
Virginia leat ...... 200 
Stript ...... 0000 
Kentucky leaf......000 
Btript ...ncc0 
Negrohead..dy4s or 4a6d 
Columbiaa if.dy3s&5 po 
ELAVROR «20000 evescoeses cee 
— cigars, bd duty 5s 
tine—Per cwt. 
American Spirits, wth cke 43 
French dO. sccccsssessessesss #7 
ROUGD: secccccocoseccsscccscces 10 


@erorocroce 


10 
0 
10 
1¢ 
5 


l4a 0 


0 85 


SCaenaoeoeun 


gece 


ae 


Sew tome m mo 
conercreoweadco 


eco 
coo 


Woo}—Enciisn—Per pack of 240 ibs. 


Fieeces So. Down hogs £20 
Half-bred hogs ..-..00«+ 3 
Kent fleeces......cer0- 23 
8S. Dwn ewes & wtuers 
Leicester dO.sscsssseer08 5 

Sorts—.lothing, p 


SUPT seseccsvcsscrsesee 
Combing—Wethr mat 
PIcklOCK sossosescssseee 
Comin ++. cose 
Hog matching......... 
Pick ovk matching... : 
Super do 
CoLontal— 
Sydney—Lambs......... 
Scou 


Unwashed ....0-—..+ 
a aud 
ve and 

Port hill, — eo 
Svoured, au bocvccosees 
Unwashed ....00000000 
leces ... 
ba 


Unwashed .....0000008 
pieces 


Locks and pieces ... 
Cape G. Hope—Fleeces 
LaMds ..s0000 
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Wine duty 1s and 2s 6d per 


POT ...orcrcsrseree Per pipe 
Claret ...crrsreccceeeeehhds 
BRELTY ...cerercceecesee-DUtt Li 
Mideira scrsscrercoeeee Pipe 
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606 THE BCONOMIST. (May19, 
+ PeTEMBNT Che Batt way Monitor, 


of Reperin Rapore ana Home Consamption of the following articlesinthe 19 ’ 
Steck May 12, with the 
wool coding May 18,1096, showing the om May 12, compared way ©. no hae 


FOR THE-PORT OF LONDON. Amount per share. 


1 Of those articles duty free, the deliveries for Exportationare inciudedunder Date “Kiready _ 
the head Home Consumption due. paid. Call, 
EAST AND WEST INDIAN PRODUCE, &c. £e4 £sa 
SUGAR. London, Chatham, & Dover 
tepiap—enapenneer seminal ai stock, issued at 
Exported. HomeConsump.; _Stock. a1 4 tesa e * 0. 
Lemberg and Czernowitz ove . 0 .. 
0 
0 


1865 1866 | isem., 1866 | 1865 , 1866 


tens | tons tone, | tons | tons tone | Manchester, Sheffield, and 


= Lincolnshire redeemed 101 
833 549 | 38454 32040) 11813 | 10054 Metropolitan & St Joun’s . 


2044 1092 | 12288 9231 7943 | 11308 
1512 183 4579 152@ | 10157 46381 


492 2578 8224 | 10557 Total in May........++« wonerespecccese s00es evs esenecenonenonsssonrnessesensnsnen 


46974) 38137 | 37450 Total in five months Of 1866 ..........csesseseee eovenceererseensnesses 


| 


18649 | 20870 

15236 | 18282 

eae: ae EPITOME OF RAILWAY NEWS, 
3381 


t , | ene Trarrio Recerprs.—The traffic receipte of railways in the J s 
oe we s : | _— “Saat —, Kingdom amounted for the week ending the 5th of May, om igs 
79539 | 59967 _81038 | miles, to 692,505/, and for the corresponding week of Ab: 
12,075 miles, to 657,226/, showing, an increase of 268 miles 
Bidhn., dxi >. | 35,2791. The increase on the Oaledoniam: amounted. to 1,966/; 
| , | b» | Home —e | Stock. Great Northern to 1,308/; on the Great Southern and Western: 
MOLASSES) 865 | 1866.) 1865. |. 1866 | 1865 | 1866 1865 | 186¢ | onthe Great Western to 2 8471; on the Lancashire and Yo 
on tone, tone, | tone: | tons, tenes | tm tons. tone 6,046/; on the Canine and North-Western = nee ; on the 
— s | : { { 7 South-Western to 7711; on the Manchester, Sheffield, and. Li 
aig: a} 78) 172 18 | __ 858 | 89 | to 2:205/; on the Midland to 4,663/; on the North British to 1,9 


Toral..., iizh| M0a | dae) 987) i20z|  %8 | eT | 2693 | on the North-Eastern. to 5,070 








eee ———— , ——— -_ - tomy = 


MELADO... 30. 11 we. 2 206 4 | 145! 166 
ot. RUn eer . rn RAILWAY AND MINING SHARB MARKETS: 
: LONDON. 


|. Exported and | 
Imported. delivered to Vat) HomeConsump,/ Stock. Monpay, May 14.—In the share market to-day this. was:the 
i fy pe | gals | gals | cals | gals | gals | tion for the settlement in the middle of the month, and the-n 
West:India..| 1018430 F708 554895) 561885; 669060 697365 1600785 1613745 the transactions were for the account, English and colonial 
Best India...) 66780, 125740 10989, 60390; 7110 765 154035 157905 | were again inclined to firmer prices, bus British «mines, and 
Foreigh.......| 65700) oa 54855 90000 1215, 2070, 124830 168575 | . urities were rather weaker, and the other~ deseri 


Exported. p | . y 
Vatted: ......| 604710! 657405, 561735) 383650 47520, 7600, 443790 495320 | average steadiness. Of the English lines, Lancashire and Yé 


—_- —— 4 —-——'—__—- --—— | advanced 23, Caledonian 25, North-Westerm further 2}, Ob 
__ Total...| 1755720. 1846935 1280880 1286415! 725905 757800 2823440 2360545 | Metropolitan further 2, ditto (new) 4, ditto (Extension) «fa 
COCOA —Cwts. Midland further 14, ditto (9/ shares) a further }, ditto (Birmingh 
SBieataiion, 1184224035 2806 S061, 16603 10041 , 9201, 10116 | Derby) and Manchester, Sheffield, c., farther.1 each, North itil 
Pasign......| 3631, 6537} 1777 | 2206 | 2682 | 5390} 129080| lose 1, Great Western, 3, and Great Eastern and South-Western } each... In| 
Poe eran renee hema th rererer enna rere} miscellaneous, Overend, Gurney, and Oo., recovered $, National D 
Total 15673 30672] 4583 | S167 19285 | 22951 | 21291 | 20245 (new) further improved }, and Hudson's. Bay #; and London F 
COFFEE—Tons. declined further 2, General Credit 1} (a call of 21 per share havi 
Wes india., 261 740,298 ii9 iol) 147-3484 | made), Warrant Finance and Credit Foneier of Mauritius },¢ 
Ceylon ......| 6972 8617 | 5100) 6824 | gi95! 4522} 3812! 5791 | Credit Mobilier andAfrican Merchants} each. 
7 = | — = ~“— a nom { ve Turspay, May 15.—In the share market to-day, although the: 
{ } 9 j * ° es 
1097; 1823 | 18741" 1003} 108 | 136 1273 | 2280 amount of business was small, there were individual cases of | 
OtherForgn} 292) 333 163 181 244 | 340 4s4| 510 | The variations from yesterday's closing: prices showed am 
—-- —— | —— | — — | —_ —__ —_ -—— |-—__ | firmness in English and colonial railways; mines and foreign 
Total...! 10623 ' 124li" 8488 | 8664 | 5031 5982” 8101’ 10528 | were also steady, and the movements.in other descriptions were 
tons | tons | tons | tons i tons | tons | tons | tone | equally balanced in either direction. In English raiiways 6 
RACH sa | soon | “toe oa | “mr | Se s_$ 24613 | 18383 | 39202) 20553 | Northern advanced 5, ditto (A stock) 14, Lancashire. and Yorkahive 
PEPPER. Midland a further } each, North-Eastern (Berwick, Leeds; and: ¥i 2 
Gees 1 Games 1 nae each, Glasgow and South-Western and Brighton 1 each, North B , 
| tes 134 398 | and Metropolitan further 1 each and ditte (new), South-Western, @ Ge 
Black,....00-+| 2100 § 4s3.| 719 5083682 | 3685 | Eastern, and Great Western a farther $ each, and ditto (South: Wal 
pkes ] i) piss pkes | pkes’ | pkgs | receded 1. In colonial, Punjab and Grand Trunk of Canada (4th 
—— - fi een Seo = —r ~~ ence) improved 1 each, ditto (original steck) further 2, East a 
CAS: LIG...| 10916 he 3606. | ears | 4188 | Great Indian Peninsula a further 1 each; ditto (guaranteed 8 


CINNAMON] 3780. : sere | 3557 | 2174 ke 
a 











io 





Whiternsece| 119 | 


pei 


2878 | further } each, ditto, new 2/ shares, a further 4, and Bufalo and: 
—— | ~——| ~~" | Huron and Great Western of Canada (shares of both deserij 
PIMENTO.. —_ | ome os oo —_— \ a | “foss7 | each. In mines, East Caradon improved 4, Cape Copper }, 
SSS a del Rey further 1d. £8 
RAW MATERIALS, DYESTUFFS, &c. Wepnespay, May 16.—In the share market to-day the atten 
—___—______ —— | the dealers being called elsewhere, the transactions were few} 
osrons:/ ore |. Baad “5946 | 48is | English and colonial railways closed with firmness. Bank shares 
Sa ic oleae -——- | very unsteady, and in many instances closed with considerably 
chests | chests | chests. chests | chests | quotations, Miscellaneous shares were also rather weak, and: the 
soe | 1THT | _ 1886") _5965'| _ 4647 | descriptions showed no material average change. Of the Englistt 
tons tons | tons | tons. | tons. | tons | North-Western improved 4, South Devon and Midland (Birmingham 
2930) 3 one 3564 | 3218 | 3682 | 1029 | and Derby) | each, ditte (original) and Great Eastern a further + ! 
creel) 1837 oe 922) _769' 925 | _ 369 | Great Western and Lancashire and Yorkshire a further + a 
INDIGO. ae aera (A sop nes: een a nur and ti : 
a tively. Imforeign, Lom’ enetian recovered 4, Namur 
Toast India...| = — — — — a = improved 3, and Antwerp and Rotterdam and West Flanders: " 
coucememgapieLeonnenguresioemirenenl == —_——|— \— -—-— | quoted ex dividend. In mines, Great Wheal Vor imp ; 
serons sermons,’ Se20NS | serons serons| serons | serons| serons | Providence receded 2, Hast Carn Brea and Great Wheal 2 
Spanien | S604 TBSL ne | ove’ «$008! 5006" 0026:| 4208 | South Condurrow 4 each; and St John $ Rey further aaa 
SALTPETRE. THurspay, May 17. —In the share market to-day dulness was thep 
— tons. | toms | tous | tons | Vailing feature, but, except a slightly weaker tendency i in Canad 
ways, the variations from yesterday’s final quotations showed no 
average alteration in any of the descriptions. In foreign, Bahiai 
$, and Lombardo-Venetian a further 4; and Paris and: Medi 
1675 | 1920/ 1284! 2429 | and Dutch-Rhenish declined }each, and-Antwerp and Rotter 
ooTTes: a ~ | In American, Virginia.(6 per cent.) further advanced 1} and. A@aay 
> _—_________.__—_____—_____ | and Great Western (consolidated bonds) relapsed 2. In mines; the) 
a | Payer | Dales, Bales | Dales | Dalen) Dale. bales bales! alterations were an improvement of }-in,Frontino, and’s deci 
merica ...| 40 a oe 19 | 40 vee eee Washoe Gold. 
firmzil’ coerce 269°; ane 40) 21 170 136 08 0. 


4, Loa, de 90850 i 196988 |... ~ 103681, 115522), 87272 45309 Fripay, May 18:—In the railway share market business.has 
i 
| —— | . ly | se, T79620 | s4uz70 very quiet, but prices are generally a shade firmer. Tancashise: 


Yorkshire and Metropolitan have each improved at. South-E 
915975 | while Great Eastern.and Midland have wane 
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THE LATEST OFFICIAL PRICES ARB GIVEN. 


87 


88 
1474 
120 


trey 


Bree 


5 


Beastie N. E. 3h pr ct pref. Stck 
Aberdeen guar. 6 per cent 
Do. 7 per cent pref. Stock...) ss. 
South Devon Annuities 10s.,....| 10 
22 


eeseee 


South York. e eipen ty e gus. easece 
Waterford and Kilkenny ..-.00-) 52 


LINES LEASED 
‘ALS. 


Gt. Wsto—W. 

Lancashire and Yorkshire. 
London, Brighton &c. . 
Lendon and 

London and South-Western. 
Midland..,....... 


eoenee 


54 
1014 
8 


Do. 5 per cent. do., 1870 
Do. 5 per cent, do., 1866-7 
Do. 5 per cent do., 1870-75 
Grand Trunk of Canada ...., 
Do. Bonds 
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ib) W¥eee Basset (logan) « 
West Careden (Liskeard 
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WM. THOS. MORRISON, Manager. 
i" , D 
EY GLISH, SGOnzISE, 4" 


LETTERS OF oueprr ON THE BRANCHES at 


ADF! AIDE, 

MELBOURNE, an 

SYDNEY, 
sre GRANTED en the most favourable terms. Bills on 
the Australian Colonies negotiated and sent for collec- 
tien, DEPOSITS received at rates and for periods which 
may be learned on at the office.—By order of 
the Court, YY MOULES, Secretary. 

78 Cornhill, E.C. 


[JXION BANK OF. AUSTRALIA, 


‘They likewise negotiate and send for collection Bills 
on the Colenies, and undertake all descriptions of 
Banking business 


there. 
H. W. D. SAUNDERS, Manager. 


LONDON AND BRAZILIAN BANK 
(Limit 


ed). 
Capital, £1,940,000, in 15,000 shares of £100 each 
and 22,000 shares of £20 each. 

Brawcn Banks AND AGENCIES. 
Brazil—Rio de Janeiro, Bahia, Pernambuco, Santos, 
. Rio Grande do Sul, Maranham. 

‘ort Lisbon, Oporto. 

Meee natn Jone White Cater, Bea. 
Derurr Caarrman—Edward Johnston, Esq. 

Drafts granted on Brazil and Portugal Bilis nego- 
tiated or collected. 

Circular Notes and Letters of Credit for all parts of 
the World. 

Agencies connected with Brazil and Portugal under- 
taken. 

received at agreed rates of interest. 

senate : JOHN BEATON, Secretary. 
2 Old Broad street, London, E.C. 


TRE IMPERIAL OTTOMAN BANK, 
CONSTANTINOPLE. 
(Capital £4,050,000, paid-up £2,025,000) 
at Smyrna Beyrout, and Salonica, and Agen 
cies at Galatz, Bucharest, Larnaca (Cyprus), Paris, 
and London. 


The London Agency receives money on deposit for | 


fixed periods at rates to be agreed upon. It grants 
credits on Constantinople, Smyrna, Beyrout, Salonica, 
Galatz, Bucharest, and Larnaca; purchases or coliects 
bills drawn on those places, and undertakes the negotia- 
tion of all Turkish Government Securities and the col- 
lection of the coupons. 

The Lonaon will also execute orders through 
the Branches of the Imperial Ottoman Bank at Salonica 
and Smyrna for the purchase of produce, such as Cotton, 
Wool, Silk, Madder roots Valonea, Opium, Grain, &c. 

Terms may be ascertained on application at the offices 
of the London Agency, No. 4 be Lothbury. 

lh. A. BRENAN, Manager. 


ASIATIC BANKING 
CORPORATION. 
[Incorporated by Royal Charter. 

Authorised Capital, £2,000,000. _ Paid-up Capital, 

£500,000. Reserve Fund, £175,000, 
Head Office, No, 4 Lombard street. 
Boarp oF Direcrors. 

F. Rashes Esq., Chairman (Messrs Timothy Wiggin 
and Ca.) 

J. A, Russell, Esq., Deputy-Chairman (Messrs Grey and 
Coles, and Grey and Co., Bombay.) 

8. D. Birch, Esq. (late Accountaut-General, Bombay, 
and President of the Bank of Bombay). 

T. Cardwell, Esq. (Messrs Thomas Cardwell and Co., 
and Cardweil, Parsons, and Co., Bombay.) 

C. A. Fearon, (Messrs Fearon and Co., late of 
Messrs Augustine Heard and Co., China.) 

W. Maitland, Esq. (Messrs M‘Killop, Stewart, and Co., 
Calcutta.) 

M. H, Scott, Esq. (Messrs Finlay, Campbell, and Co., 
London, and Messrs Ritchie, Steua:t, and Co., Bom- 
bay). 

Ayencies and branches are established at Bombay, 
Calcutta, Madras, Singapore. Penang, Ceylon, Hong- 

Shangaai and Meivourne. 

The Corporation grant drefts, collect and negotiate bills 
of exchange, payable atthe above places, issue letiers of 
credit and circular notes, and conduct every descrip- 
tion of banking business connected with the East. 

They effect the purchase and sale of Indian securities, 
the receipt of pay, dividends, &c., and undertake the 
safe custody of securities. 

They also receive depusits, bearing interest, for fixed 


Rates of interest and exchange may be ascertained 
at the Head Office.—By order of the Boand, 
F. W. LAWRENCE, Acting General Manager 


BpAyk OF CALIFORNIA. 


The Oriental Bank Corporation are prepared to issue 
Drafts at Sight on the Bank of California, San Fran- 
cisco, the terms for which may be ascertained at their 


office. 
Threadneedle street, May, 1866. 


OMMERCIAL BANKING 


COMPANY of SYDNEY, NEW SOUTH WALES. 
Incorporated i 
London 


etters of Credit and Bills of Exchange are drawn 
by the London office on Syduey, and the followirg 
branches in New South Wales, viz., Albury, Armidale, 
Bathurst, Burrangong, Carcoar, Cooma, Goulburn, 
Maitland, Morpeth, enna Orange, 
Peramatta, Queanbeyan, Wollougong, and Yass ; ani 
also on naWiie Der), Bey), ae oe ona 
Maryborough ide Bay), inthe Colony of Queensiand. 
Drafts on the Australian eeeaiae = he or 
collected, and every description o business 
with Australia transacted en the most favourable terms 
through the above-named establishments of the Bank 
in New South Wales, and its agents in Victoria, South 
Australia, and Tasmania. 
EDWIN BRETT, Manager. 
Ne. 38 Cornhill, London, E.C. 


BANK OF NEW ZEALAND. 


Bankers to the General Government of New Zealand, 
the Provincial Governments of Auckland, Canterbury, 


Otago, &c., 
Paid-up Capital, £500,000. 
Reserve Fund, £133,000. 

Head office, Auckland —Branches and Agencies at— 
Blenheim. Macrae’s Fiat. Picton. 
Christchurch. Manuherikia carceown. 
Dunedin. Mound Ida. 

Dunstan. Napier. Russell. 
Danstan Creek. | Ni Timaru. 
Grey River. Tokomairiro. 
Hokitika. Waikouaiti. 
Invercargill, Waimea, 
Kaiapol. Wanganui. 
Lawrence, Wellington. 


Lyttelton. 

This Bank grants Drafts on any of the above-named 
places and transacts every description of Banking busi- 
ness connected with New Zealand, on the most favour- 
able terms. 

The London Office receives deposits at interest for 
fixed periods, on terms which may be learned on appli- 
cation F. LARKWORTHY, Managing Director. 

No. 50 Old Broad street, London, E.C. 


> " , 
() REN rAL BANK 
CORPORATION. 
Incerporated by Royal Charter, 30th Aug., 1851. 

Paid-up capital. £1,500,000; reserved fund, £444,000, 

Court oF Dirgcrors. ‘ 
CHarruan—Harry George Gordon, Esq. 
Dervury-CaairmaN — William Scott Binny, Esq. 
James Biyth, Esq. Alexander Mackenzie, Esq. 
John Lewis Bonhote, Esq. | Lestock Robert Reid, Esq. 
William W. Cargill, Esq. P. FP. Robertson, Esq., M.P. 
Charles J. F. Stua t, Esq., Chief Manager. 
BANKERS. 

The Bank of England. 
‘The Union Bank of London. 

The Corporation grant Drafts, and negotiate or 
tollect Bills payable at Bombay, Calcutta, Madras, 
Pondicherry, Ceylon, Hongkeng, Shanghai, Yoko- 
hama, Singapore, Mauritius, Melbeurne, and Sydney, 
om terms which may be ascertained: at their 
Office. They also issue Circular Notes and Letters 
of Credit tor the use of Travellers by the Overland 
Route. They undertake the egency of partiesconnected 
with India, the purchase and sale of {ndian Securities, 
the safe custody of Indian Government Paper, the re- 
ceipt of Interest, Dividends, Pay, Pensions, &c., and 
the effecting of Remittances between the above-named 
dependencies, 

They also receive Deposits of £100 and upwards, re- 
payable at 10 days’ notice, and also for longer periods, 
the terms for which may be ascertained ou application 
at their office. 

Ottice hvurs 10 to38. Baturdays, 10 to 2, 

Threadneedie street, London, 1866, 


[HE BANK OF HINDUSTAN, 
CRINA, and JAPAN (Limited), 
Head office—1 Bank buildings, eames London. 


Capital .....c0.00 
Subscribed capi 
Paia-up capital .. 
Reserve fond .. 


4,000,000 
3,696,100 
924,025 
113,735 


The Bank of England. 
The National Bauk. {| The A'hance Bank (Limited). 
BRANCHES and AGENCIES. 
Henry Turver, Ksq., Inspector. 

Bombay, Calcutta, Uolomvo, Kundy, Hongkong, 
Shanghae, Yokohama, Singapore, Poiut de Gale, 
Manilla, Foo-chow, Ningpo, and Hankow, Sydney, and 
Melbourne. 

Deposits received at ten days’ notice, on the usual 
terms and for fixed periods, at rates subject to special 
egreement, 

Drafts issued and Bills negotiated payable in India, 
China, &. 

Circular Notes and Letters of Credit, payable through- 
out Europe, are also issued, fur the convenience of 
travellers per overland route, 

The purchase and sale of Indian and other securities, 
and the saie cusiody of the same, undertaken, Divi- 
deuds, pay, pens.ons, interest, or other moneys realised, 
and the registry of Indian Government Joan noe 
efiected, so that the interest may be paic in Englaun. 
Every other cescrip:ion of Banking and Agency business 
in connection with India, China, wc., conducted on the 
most favor rab be teres. 

J. OUSBLEY, Goneral Ma: ager 


[May 19, 1 . 


THE CO MMERCIA 
3 dots eevee ait of IN ! 
otice reby given, thatan Ex: 
ra] Meeting of the shareholders of this 
dap of May lanteat, os Tete Coan 
ostant, at oO 
consider ond Geteumine a8 to the best 
up the Company. —By order of the Court, = 
D, ALLARDICE, London Manager and - 
__4 Moorgate street, London, May 16, 1966, 
LONDON CHARTERED BAW 
‘ ASTER pote. 
eG One Mibion.  Bescrre tack } 
This conducts banking business of 
scription with the Australian Colonies upon game: 
terms, Deposits are also received in Landes te, 
tevest, for tixed periods, on terms which sane | 
tained on ee a we he Cae | 
W. M. YOUNG, 7 
Offices, 88 Cannon street, E.C. ? 


T HE LONDON 
nate eve BANK, 
neorporat 1 Charter, a 
(Paid-up Capital, Hala Miliion Sleaey 
Issues Letters of Credit, free of charge, and 
on’.its Branches at the undermentioned 
Port Elizabeth 
Graham's Towa. 


pe 
Bills negotiated and sent for collection, 
cea 
n t at the rate of 6 per 

half-yearly if desired) allowed on fixed d 
to gt so deremmpamia i 

e rates for ie may be : 
Head Office, Mo. 10 King Wulaat ceed La : 

By order ot the Coart, 

WILLIAM MORRIS JAMES, Manage, 


HARTERED MERCANTILE Baye 
of INDIA, LONDON, and CHINA, y 
Invorporated by Royal Charter. a 
Paid-up capital, £750,000. Reserve fund, £: 
George Garden Nicol, Esq, Ohairaun 
or 8q., 
Donald Larnsch, a i tara Rober: 
Sis Frederick Jessen Halll David Trail Rob 
day, K.C.B. Esq., ex-officio, 


David Trail Robertson, Esq., Chief Manage, 


eek atid Beets ee 
ombay lombo Penang ong Kong Yokoham 
Calcutta Kandy Shanghai 

Madras Galle Singapore Hankow Mauritiy 


The Bank negotiates and collects Bills and 
Drafts payable at the places above mentioned; isha 
Letters of Oredit and Cireular Notes for the 
Travellers the Overland route, terms for 
can be ascertained at the Head office in London... 

The Bank will effect the purchase or sale of 
Securities, undertakes the safe custody of sane. mith 
receipt of Interest, Dividends, Pay, Pensions, an. aim 
Moneys, for remittance through the Bank or 

The Bank receives Money on, Deposit, on wil 
Interest wil. Le allowed according to the length«f 
deposited. Particulars as to rates can be 
the Head office. 

Office hours from 10 a.m, to 3 p.m.; Saturdays, 
10 am. te 2 p.m, 

52 Threadneedle street, London, E.C. 


BAN K OF NEW: SOUTH Was 
Established 1817. 
Incorporated by Act of the Colonial Legislature in 
sptal, 1,000,000, -Ataserve. Fund “aia 
Capita!, £1,000,000, » 
Mzap Orrick--8YDNEY,.NEW SOUTH WALES 
The Board of Directors grant Letters of Creilt, 
able on demand, and Bills of Exchange at Three 
Thirty Days’ sight, on the undermentioned B 
ments of the Corporation. ; 


BRANCHES. 

NEW. SOUTH WALES. 
Deniliquin. Penrith, © 
Windsor. Goulbourn. 

Wagga Wage 
ellington, 


Maitland. 
Newcastle, 
Albury, 
Bathurst. 


Mudgee. 
Tamworth, 


Melbourne 
Geelong. 
Kynewon. 
Castiemaine, 
Ballarat, 


Brisbane, 
Ipswich, 

NEW ZEALAND, 
Auckland. Christchurch, 
Wellington, Dunedin, 
Lyttelton. Invercargill, 
Aud also on the Commercial Bank of Van 
Land at Hobart Town and Launceston, 

The Directors also negotiate approved 5 
change, and send them for collection, drawn 0a 
the Auszralian and New Zealand Colonies. 

The Royal Bank of Seotiand, Stucke - 
Company, the Manchester and Liverpool , 
the North and south Wales Bank, 

Stock Bank (Limited), aud the National Baak 
laod, are authorised to grawt Credits on this 
the several establishments in Aastralia and New 
land, and will manent bills drawn op these | we 
—bBy order of the London Board, . 
JOHN CURRIB, See 
37 Cannon street, City. 


Wanganul 
Nelson. 


AND: SOUR) 


OUrean. ref 


Fetee eipdoicipisi f 


s 
2 


on 


Se ee ee ee 


=F 


Eye 





aie 
Cry 


at Three 
ed N 


rith. 
1ibourm. 
gga Wages 
Lingtoa 


ny 19; 1886.] 
mh AUSTRALIAN BANKING 


”” Juedrporated by Royal Charter. 
“eonitucted with South Australia, 
Desking, beri Sew, south Wales, Victoria, and 
a eemand, vpon current terms ‘with the ‘respective 
ra WILLIAM PURDY; Manager. 
oy 54 Old Broad street. E.C. 


GITY B A. NK. 

Office. adneedie 

Sas heehee that their BRANCH, 
#9 Tottenham road (Temporary Office), 

‘Alfred Gliddon, Manager, is now OPEN; and 


hill, Mr John W. Dancan, Jun., Manager, 
as soon as the necessary alterations are 


.W, DUNCAN, ’ 
1. WRED G. KENNEDY, ( Managers. 


BANK 


). 
mnder Acts XIX. of 1857, and VIT. of 1860 
of the Legislative Council of Tadia. 
capital, 75,00,000rg (£750,000). 
Paid-up capital, 60,00,000 rs (£ ,000). 
In.30,000 shares of 250 re each. 
‘ With power to iucresse. 
Orrice—Bombay, with branches in Lon ja 
hit and Calcutta. 
Lowpon BanKERs. 
of England, and the Bank of London. 
Baxxers.—Messrs Hottinguer and Co. 
Agency granta drafts, negotiates and 
payable at the above. places, effects the 
of Indian and other securities, and 
the custody of the same. 
collects interest, dividends, &c., for remittance 
vank or otherwise. 
eeteen, 10 to 3; Satardays, 10 to 2 p.m 
Lonpow Acext—T. R. R. Davison. 
Lowvox Orrict—7 East India Aveuue, E.C. 


———————— 
ONDON BANK OF MEXICO AND 
SOUTH AMERICA (Limited). 

Gobscribed capital £1,000,000, in 20,000 shares 
of £50 each. 
Paid up £300,000. 
Reserve fund £21,000. 
Drrecrors. 
William Russell, Exq., M.P., Chairman. 
James'L: Hart, Exq., Deputy-Chairman. 
Matthew H. Chaytor, Esq. | W. Anastasius Jones, Esq. 
Frederick Harr fon, Esq. | Joaqnia de Mancha, Esq. , 
Chas, A‘exander ‘Churburn, Esq. 
Meucer—Wm. Thos. Morrisoa, Esq. 


BRANCHES. 
MEXICO. 
Manag-r—William Newbold, Esq. 
PERU. iia aces eee 
pop CittAo.....Manager—George Wallace, Esq. 
- UNITED STATES OF COLUMBIA. 
BOGOTA .....1.....-.-.-.-Manager—Carey Bowden, Exq. 
BANKERS. 
London and County Bank, 21 Lombard street. 
Alliance Bank, Lovdo., Liverpool, and Manchester. 
AGENTS. 
Biscroffsheim,Goldschmo.idt and C 
Domingo No zagaray and Sons. 
L. Behrens an : Sous. 
. Brown Brothers and Co. 
. Bates Bartoa and Co. 
. Oetling and Co. 
. Bahnsen and Co. 
Mazatan ............. Echegueren, Quintana, and Co. 
Sax Louis Porost.,. Davies and Co. 
TAMPIOO .0-,+000000 0000 Stewart L. Joliy and Co. 
D. R. Martin, Esq. 
. F. Stacey, Eaq. 
a Jarami lo, Wills, and Co. 
Carteacey Stev-nson Broth: rs. 
LONDUN OFFICES—16 King William street, E.C. 


‘ ’ . 
‘THE ENGLISH, AND AMERICAN 
BANK, Limited, 
Capital, £1,800,000, in 60.000 snares of £30 each. 
tirstissue, 30,000 shares. 
London ottice—40 Threadneedle street. 
Manacer-—S. Gray, bsq. 
Liverpool oifitee—18 Brown's buildings. 
Manacer—Wm Williamson, Esq. 
New. York office—63 Wali street. 


Maxacer—Wm. Wood, Exq. 
Cuamuan—Harry George Gordon, Esy., Chairman of 
the Oriental Bank Corporat on. 
Dirgucrors. 
Lawford Acland, Esq., Chairman of the Ceylon Com- 


pany. 
Earry George Gordun, Esq., Chairman of the Oriental 
Bank Corporation. mm 

} 


John Binny Key, Esq., late of Messrs Binny and Co., 


Patrick Francis Robe: tson, Esq., M.P., Director of the 
Oriental Bank Corporation. 


Scholefield, Esq, M.P., Director of the Union 
of London. 


Turner, Beq., of Messrs J. A. Turner and Co., 
Manchester. 
BANKERS. 


New Yorh—The Bavk uf America. 
+The Uni n Bank o¢ London. 
i ~The Royal Bank of Li. erpool 
lhe .Unon, Bank of Manchester, 


TaScotland—The National Bank of Se itland, Edin- 
bargh, and branches. 


aoe China, and Australia--The Oriental Bank 


The Bank is now prepared. to transact every descrip- 

Of banking avd exchange business between this 
and New York. Also to issue ciedits for the 
on of prouuce, and transact money agency 
Seneraily. 


T. B, STRUTHERS, Secretary. 


....____ 


THE ECONOMIST. 
B AN K 


Heap Baxxme Hovusr—Threadnee*le street. 
Cuarine Cross Branca —No. 450 West Str. 
Subscribed capitul.).......... 
* Paid-up éapital . . i 
Reserve fund .. serecee  - BO04,411 
Cuaragax—Sir John Villiers Shelley, Bar’. 
Vice-Cuamuan—John Griffith Frith, Esq. 
ea Juan., Esa. 
Deputy Ménacers. 
John Henry Church, Esq. | .John Daniel Massey, Esq. 

Current Accounts | with parties properly intro- 
duced, and Interest allowed ou credit balances, if not 
drawn below £200. 

Money Received on deposit, payable at seven days’ 
notice, and interest regulated. by the market value of 
money, as; announced from, time to time by public 
advertisement, the vresent rate being six per cent. 

Circular Notes and Letters of Credit issued free of 
charge, and all descriptions of banking business 


transacted. 
W. 0. ALLENDER. Secretary. 


(SHARTERED BANK. OF INDIA, 


AUSTRALIA, aad CHINA, 

Head Office—20 Threadneedle street, London. 
Incorporated by Royal Charter, 
Paid-up Capital .....csccreseeeree £800,000 
Lonpon BANKERS. 

The Bank of England. | The City Bank. 
Wir BRaxches AND AGENCIES AT 
Bombay, Rangoon, Hong Kong, 

Kurrachee, Singapore, Shangbai, and 

Caleutta, Batavia, Hankow. 

The Corporation buy and sell, and receive for collection, 
Bills of Exchange payable at the above-named places ; 
issue Letters of Credit; undertake the Purchase and 
sale of Indian Government and other Securities; and 
conduct all general banking business. 


Deposits of money, subject to ten days’ notice of with- 
drawal, are received, bearing interest at one per cent, 
below the Bank of England minimum rate, rising and 
falling therewith, but not exceeding five per cent. per 
annum, at which last rate Deposita for not less than 
twelve months are received, the interest being payable 
half-yearly, For longer periods a bigher rate is allowed 


THE ALLIANCE, BANK, LIMITED, 


London, Liverpool, Manchester, Southwark, 
Birkenhead, 
Subscribed Capital, £4,000,000, 
Divided into 49,000 shares of £100 each, which are held 
by upwards of 1,600 proprietors. 
Paid-up Capital 
Reserve Fund ...,....++0 Pcnevcoscceoe 70,000 
CuairMaN—Matthew Hutton Chaytor, Es}. 
Deputy-Cuarnmay—Alfred Castellain, Esq. 

Interest allowed on current account balances, if not 
drawn below £200, 

Deposits of £10 and upwards received subject to 
seven days’ notice of withdrawal, at 6 per cent. until 
further notice, and for fixed periods as may be agreed 
upon. 

os facility afforded for the transmission of money 
between London, Liverpool, and Manchester, and fur 
the receipt and delivery of stocks, shares, &c. 
C reular note< and letrers of credit issued; and every 
other description of banking transacted. 
U. MILLER, 2 
E. 8. PARKES,} 
Batholomew lane, E.C. 


[LONDON AND COUNTY BANKING 


COMPANY. 
Established 1836, 
Subscribed capital £ .875,(00, in 37,500 sheres of £50 
each. Paid-up capital, £750,000. Reserve fand, 
£250,000. 


Managers. 


DrRECTORS, 

Nathaniel Alexander, Esq, | Joim Fleming, Esq., M.P. 
TT. Lyringhaa secnard, | Frederick Harr son, Esq. 

Bsq., M.P. Edward J, Hutchins, bsq. 
Phiip Patton Blyth, Esq. | W. Champioa Jones, Eeq. 
John W. Burmister, Esq. Wi! iam Lee, E-q., M.P. 
Coles Child, Esq. William Nicol, Erg., M.P, 
Hugh C. E. Childer , Esq. 

General Manacenr —¥ illiam M‘Kewan, Esq. 
Cu.er Inspecrur—W. J. Norfolk, Esq. 
Assistant GEyYERAL MAxAGER—William Howard, Esq. 
Cnuis¥ Accountant—James Gray, Esy. 

Insvecrors OF Brancues. ; 
H. J. Lemon, tsq, and C. sherring, Esq. 
Secretary—F, Clappison, Esq. 
Head Oflice—21 Lombard street, 


THE LONDON AND COUNTY BANK OPENS 

DRAWING ACCOUNTS with commercial houses 
and private individuals, either upon the plan usually 
adopted by other bankers, or by charging a small com- 
mission to those | ersous to whom it may not be con- 
venient to sustain an agreed permanent balance. 

DEPOSIT ACCOUNTS.—Deposit receipts are issued 
for sums of movey laced upon these accounts, aud 
interest is allowed for sucu periods and at such sates as 
may be agreed upon, reference being had to the state of 
the money market. 

CIRCULAR NOTES and LETTERS OF CREDIT 
are issued, payable in the principal cits and towns f 
tne Contisent, in Australia, Canada, India and China, 
the Uniied States, aad elsewhere. 

The puebase and sale of, Government and other 
Stocks, of Englith or Foreign Shares effecied, and 
Dividends, Aunuities, &c., received for customers of the 
Bank, 

Great facilities ae elso afforded to the customers of 
the Bank f r the receipt of mon y from the towns 
where the Com any : as branches, 

The ofticers of 1h¢ Bank are bound not to disclose the 
transactions of any of its customers.—By orde: of the 


Directors, 
WM. M'KEWAN, Ganeval Manager. 


OF LONDON. ‘THE ENGLISH 


or before Thursday, lith June next. —B 
Board, W. H. CLEMOW, 


13 8t Helen's vlace, street, 


London, May'17, 1 


‘THE ANGLO-EGY PTIAN BANK 


( 
Notice of Removal from their ‘Tem Offices. 

Notice is hereby given, that on and a'ter Monday, the 
2lsc May, 1866, business of the Bank will be carried 
on at the New Offices, C ement's house, Clement's lane, 
Lombar d street, a of the 5 

TAVE FOA,. Secretary. 
62 King William street, City, May 18, 1866. 


\ sfilldlgalisiedahideicinanaepetngphatimnncsemeeaetenaparamimnteniaamde anise 
r > 
BANK OF BRITISH NORTH} 
AMERICA. 
Tucorporated by Roy+l Charter, 
Tbe Directors of the Bank of British North America 
do hereby giv+ notice, that the Yearly General Meet 
ped orga will be held, parsuat to the deed o 
» on Tuesday, the Sth June next, at the 
London Tavern, pieopeare street, at One o'clock 
precisely, when three Directors will retire by rotation, 
two of whom offer themselves for re-election. 
A Director will also be elected to supply the vacancy 


caused by the retirement of John Bloxam Etin, Esq.— 


By order of the Court, C, McNAB, Secretary. 
London, May 14, 1866. 


‘THE LAND MORTGAGE BANK OF 
INDIA (CREDIT FONCIER INDIEN), Limited. 
Subscribed Capital £2,000,000; paid up £400,000, 
Ouarmnax—H Nelson, 
AIRMAN—| > 
Deputy-CuairnMan—P, Nocthell Letarie, Esq. 
Major-General _ Balfour, | Sir J. P. Grant, K.C.B. 
C.B. W. Mackianos, Esq. 
H. L. Rischoffshei n, Esq. | M. Alohonse Louis Pinard.. 
J. C, Bowring, Esq. Jervoiae Smith; Esq 
W. 8. Fitzwilliam, Esq. H. Worms, Esq 
Baxkens. 
The Unioo Bunk of London. 
Messrs ®mith, Payne, and Smiths 


MayaGer—J. Wiggins, Esq. 


Farther issue of £500,000 of the De>entures of this 
Bank bearing £4 per cent. interest, at the wrice of £87 
for every £100, reteemable at par, within 30 years, by 
half-yearly dra’ 

The issue of 1864, of £500,000 of these debentures, 
having been fully subseribed for, the Bank has author— 
ised a further issue of £506,000 of its debentures, upon 
the terms above mentioned, in bonds to bearer, or 
registered b preetenes, in sums of £20, £100, £600, and 
£1.000 ea { 

The Debenturcs of the Bank are secured hy the whole 
of its invested funds, and by the additional guarantee 
of the uncalled capital, which at present is £1,600,000, 
represented by a proprietary of about 1,900 share- 
hoiders. The investment of the Bank's funds is re- 
stricted by the articles of association to real estate in 
India and Government securit es, and the issue of de- 
bentures can never exceed the sum so invested. 

The above price of issue g:ves to the subscriber 5% 
per cent. interest on the amount invested, anda cash: 
bonas of £14 18s 10d_per cent. on the redemption ot the 
bonds at par by the half-yearly drawings, which, 
averaging the period of drawing, yields a return of 6} 
per cent. 


The Gank also issues Debentures at par for fixed 
periods of three, tive, seven, and ten years, bearing 54 
per cent. interest, 

The bonds are payable either to bearer—transfers 
passing from hand to hand without endorsement, and 
free of further stamp duty—or to person: duly registered 
in the Debentare book: of the Bankyown o changing 
only by transfer deed. Coupons for the ha'f-yearly 
interest are attached, payable either let January and 
ist July, or 1st Ap il and 1st October, by which means 
investors have the option of drawing th: ir interest half- 
yearly or quarterly, 

Applications to he made at the Offices of the Compan: 
17 Change alley, Lomberd street, E.C., where ny 
fur her information may be ebtaine .—By order of the 


hoard, J. WIGGINS, Manager. 


sales onc enees ip patplicinaad tnat sa neeneenentuapaenametacas 
> yf 
(THE TRUST ANI) LOAN COMPANY 
f of UPPER CANADA. 

Notice is hereby given, that an Annual General Meet- 
ing of shareholders in this Company will be held on 
Thursdey, the 3ist Ma , at One o'clock -p.m., at the 
offices, 65 Moorgate street, for the purpose of decl 
a dividend on the capital stock of the Company, 
electing Directors and Auditors for the en year. 

The Transfer Books wil] be closed on the 21st instant 
and re-opened on Thursday the 14th June, on which 
day the d vidend will be paid.—By order, 


F, FEARON, Secretary. 
65 Moorgate street, May 16, 186+. 


SIX PER CENT. DEBENTURES. 


THE TRUST:AND LOAN 
a COMPANY ef UPPER CANADA. 
Incorporated by Royal Charter. 
ESTABLISHED 1851. 
Capital £1,000,000, 
Paid up, £250,000. Uncalied, £750,000. 
Reserve fund, £61,000. 


The Right Hon. Edward Pleydel Bou 
e t Hon. werle, M.P, 
President. vi 
William Chapman, 
James Hatechinson, Esq. 
Charies Morrison, Esq. 
Baykers—Messrs Glyn, Mille, Currie. and Co. 
This Company. is now issuing debenturesfor 8, 4, or 


Deputy On: 
| liam @, Esq. 
T. M, Weeuelin,'Rac., MP 


5 years, bearing 6 per cent., and for " 
cent. interest, payable at Messrs Glyn, 
and Co., om lst January and Ist Jul 
be made to the Secretary. F, 

65 Moorgate street, Lonuom 


Currie, 
PEAUOM, Beoretary. 


Ser 


R 
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(paE GENERAL OREDIT AND 
“FINANCE COMPANY of LONDON (Limited). 


per share on the subseribed 


ips et ES 16 gl ly ee ca 


27 Austinfriars, B.C. Mamie dre 14, 1866. 


1PHE DISCOUNT CORPORATION. 


February 26, 1866. 


E UMPERIAL MERCANTILE 
EDIT ASSOCIATION, Limited. 

Notice is berehiy given, that an Extraordin 
Merting of the Shareholders of THE IMPERIAL 
MEKCANTILE CREDIT ASSOCIATION, Limited, 
will be held at the London Tavern, Bishopsgate street. 
in the City of London, on Monday, the 28th day of 
Mav, 1866, at One o'clock in the afternoon. ‘to consider 
as to. the best mode of liquidating the affsirs of the 
Companv, and to pass such special or other resolotion 
or resolutions in reference thereto as the meeting may 


Cem — ee, 
. C. WINTERBOTTOM., Secretary. 
Lembard street, London, May 17, 1866. 


General 


EBENTURES AT 5, 54, AND 6 
PER. CPNT. 
CEYLON COMPANY (LIMITED). 
Subscribed Capital, £750,009. 
Drrectors. 


Cuarmmaxn—Lawford Acieni, Esq. 
Major-General Henry Pel- | Duncan James Kay, Esq. 
hem Burn. P. Kennard, Esq. 
Harry George Gordon, Esq. ob n, Esq, M.P 
George Ireland, Esq. Robert Smith, Esq. 


Esa. 
The endl n cee DEBENTURES 
‘on the terms, viz., for 1 veer at 5 per cent., 
for 2 yearsat per cent., and for 5 years and upwards 


Arplications for particulars to be made at the office 
of the Company, No. 7 East India Avenue, Leadenhall 
street, Landon, E.C.—By order, 

R.A. CAMERON, Secretary. 


NUNN'S MARSALA OR BRONTE 


WINE, ton £7 48 per six dozen, £12 15s 
Rail paid to any station in England. 
of suverior quality, is soft and 

‘aie thengh full fiavoured, entirely free from heat 
to acidity -THOMAS NUNN 

Wine, Spirit, and —— Merchants, 21 

Price lists on application 


old trish Whisky gained the Dublin Prize Medal. 
is Hope mild, mellow, delicious, and very wholesome. 
Sold in bottles, 3s 8d, at the retail houses in London; by 
he agents in the ipal towas in England ; or whole- 
at 8 Great Windmill street, London, w. Observe 
red seal, pink label, and cork branded ‘‘ Kinahan's 


PP’S PALE OR BITTER 


beg to inform the Trade, that they are now registering 
orders for the March Brewings of their Pale Ale in 
Casksof 18 Gallons and upwards, at the Brewery, 
Burton-on-Trent; andat the Branch Establishments. 


announcing to private families that their Ales, so strongly 
wecommended by the medical profession, may be pro- 
cured‘in Casks-and Bottles, and on Draught, genuine, 
from all the most respectable wine and. beer merehants 
jane Jieensed victuallers, on ‘‘ ALLSOPP'S PALE 
AT. * heing especially. asked for 


A 
yew THEATRE ROY AL ADELPHI, 
Sole ‘and Manager, Mr B. Webster. 
Third week ofthe highly successful Drame Comedy 
TH PAST FAMILY. Sth week of the popular Opera 
Bouffe, CRYING JPNNY AND LAUGHING JOHNNY. 
Monday and the week, at 7 precisely, a new 
Drame Comedy, entitled THE FAST FAMILY. Mrs 
Alfred Mellon (Miss Woolgar), Miss H. Simms, Miss 
Fartado, Miss Smith (her first appearance), Miss Sea- 
man, Miss Godsall; Mrs H. Lewis; Messrs Billington, 
} J: L. Toole, Paul Bedford, R. Phillips, Ashley, Eburne. 
To conclude with CRYING JENNY and LACGHING 
SOHNNY. Mesars J. L. Toole, W. H. Eburne; Mrs 
Alf ed Mellon, Miss Furtado. 
HNIC.— 


" " 

Ror AL POLYTEC 
WHIT-MONDAY. — Re-engagement of the 
dyric artists, Henri and Madame Drayton ; also 
. Jester, for hiemirthinspiring Ventriloquial 
en'ertainment—The wonderful illusions (J. A. Pepper 
and T. Tebin joint inventors), already seen by 109 
thousand visitors, will be varied by the re-engagement 
of Mr T. Damer Cape for the recitals connected with the 
remarkable illusive scene, entitled “Shakespeare and 
pe Creations, Hamlet, Ariel, and Macbeth ;” conclud - 
g with “The Cherubs Floating in the ‘Air "—The 
brilliantlight, showing the lovely kaleidoseopic forms 
of coleure.on the disc, with the illusion, daily at 3 and 5 
Indian Feats—The.Lectures by Mr King 
and the other entertainments as usual. 
Open 12 to 5, and 7 to 10. Admission to the whole, 1s. 





THE ECONOMIST. 
FCONOMIST.— TO, BE SOLD 


Bound from commencement, September 2nd, 1843 
to end of 1863, inclusive. A few numbers deficient.— 
A.B, 18 Exeter street, Strand. W.C. 


ROYAL AGRICULTURAL SOCIETY 
OF ENGLAND. 

The General Meeting of Members will be held at the 

Society’s house, 12 Hanover square, on Tuesday, May 


22, at Ive oer a order of the Council, 
H. HALL DARE, Secretary. 
Lonion, May 12, 1866. 


_Lonton, May 12, 1866.00 
(IENFUEGOS AND VILLA CLARA 
(CUBA) RAILROAD SEVEN PER CENT. 

BONDS 

The HALF-YEARLY INTEREST on the above 
Bonds, due on the Ist June, will be paid on that day, 
and any succeeding day, at the counting house of Mess’s 
J. Henry Schroder and Co., 145 Leadenball street, be- 
tween the hours of 11 and 2 o'clock. The coupons 
must be left for examination two clear days before 
applying for payment. 

London, Mav 16, 1566. 


r 7 ‘ ‘ 
TTOMAN SIX PERCENT, LOAN 
of 1885,—Notice is hereby given, that the 
DEFINITIVE BONDS are now ready in exchange for 
the SCRIP fally paid up. Forms for depositing it can 
be obtained on application. 

N.B.—The Definitive Bonds alone participate in the 
drawings for repayment at par, the first of which takes 
place in -June. 

Imperial Ottoman Bank. 

London Agency,4 Bank buildings, E.C., 


May 16, 1866. 
Li r ry " 
ME TROPOLITAN DISTRICT 
RAILWAY COMPANY. 
NOTICE. 

The Ragistration and Transfer Offices are now re- 
moved from Austinfriars to the Company's offices, 
No. 6 Westminster chambers, Victoria street, West- 
minster. 

All stock and scrip holders are requested to send 
information as to change of ad‘ress, 14 days previous to 
the issue of the Interest W»rrants dve on the lst of 
July next. GEO. HOPWOOD, Secretary. 

6 Westminster chambers. Victoria «treet, 8 W. 


3 nN ay ! > ert 
4 ETROPULITAN  Disikict 
i RAIWAY COMPANY. 

At a Special General Meeting, beld at the Offices of 
the Company, No. 6 Westminster Chambers, Victoria 
street, on Thursday, the 17th May, 1866, 

The EARL OF DEVON in the Chair, 
the advertisement calling the meeting having been read, 
it was unanimously resolved,— 

That the Bill vow submitted to the meeting, intituled 
“A bill to eonfer additional powers on the Metropolitan 
Railway Company: to enable such Company to alter 
and improve portions of their authorised works, and to 
acquire addit‘onal lands; to confirm or authorise agree- 
ments with other parties; to extend the time for com- 
pleting certain works; to amend the Acts relating to 
the Company, and for other purposes,”’ be and the same 
is hereby approved. DEVON, Chairman. 


ny 
k4*! INDIAN RAILWAY 
COMPANY. 

The East Indian Railway Company is prepared to 

receive ‘fenders for the supply and delivery of 
WROUGHT IRON ROOFING, 

as per specification anu drawing to be seen at the Com- 

pany’s offices. 

Tenders n.ust be delivered in sealed envelopes, ad- 
dressei to the undersigned, marked “Tender for 
Wrought Iron Roofing,” not later than 12 o'clock at 
noon, on Thursday, the 24th day of May instant. 

The Company is not bound to accept the lowest or 
any tender.—By order of the Board, 

D. L NOAD, Secretary. 

East Indian Railway House, Alderman’s walk, 

New Broad street, London, Mxy 10, 1866. 


vip r 
# AS! INDIAN. RAILWAY 
COMPANY. 

The East Indian Railway Company is prepared to 
receive tenders for the supply and delivery of 

CARRIAGE and WAGON IRONWORK, 
as per specification and drawings to be seen at the 
Company's vitices. 

Tendc«rs must be deivered in sealed envelo 
dressd to the un‘ersigned, marked tender for ‘* Carriage 
and Wagon Ironwork,” not later than 12 o'ciock at 
noon, on Thursvay, the 24th day of May instant. 

Tue Company is not bound to accept the lowest or 
any teoder.—By erder of the Board, 

DL NOAD, Secretary. 

East Indian Railway House, Alderma:'s walk, 

New Broad street, London, May 10, 1864. 


‘ " 
AST INDIAN RAILWAY 
COMPANY. 
The East Indian Railway Company is prepared to 
receive Tenders for the supoly and delivery of 
MPS, 
as per specification to be seen at the Company's offices. 
Tenders must be delivered in sealed envelopes, ad- 
dressed to the undersigned, marked ‘ Tender for 
Lamps,” not later than 12 o'clock at noon, on Thursday, 
the 3ist day of May instant. 
The Company is not bound to accept the lowest or 





8, ad- 





| any tender.—By order of the Board, 


D. I. NOAD, Secretary. 
East India Railway House, Alderman's walk, 
New Broad street, Lond-n, Mav 17, 1866 


Au 7 > 
ECISION OF CHARACTER.— 
See Econoxuy or Lire.—(‘* My Library,” Vol. L) 
INDECISION.—See Economy oF Lire,—(‘My 
Library,” Vol. L) 
SBCRET OF SUCCESS IN LIFE.—See Economy 
or Lire.—(“ My Library,” Vol. 1.) 
RUDOLPHE, the Young Aspirant—See Patienr 
Bors.—(‘* My Library,’ Vol. II) 
PATIENCE 18 GENIUS.—see Patient Boyrs.— 
(*®y Library,” V |. IL) 
Sixpenny Volumes. 
Ward, Lock, and Tyler, Fieet stiect 


ana 


| May; 19, 
NURSE'S pUATENT HAE 


LIGHTER. To wed seen at en 


@ Ready-made and Bespoke Tailors. F 
Woollen See Hatte H 
makers, and General Ondine Boot 
LONDON HOUSES. 
154, 155, 156, 157, Minories ; 83, 84, 85, 86, g7, 


506, 507, 508, New Oxford street ; 1, 2, 3, B 
187, 138, Tottenham Court road; 283, Euston 
COUNTRY BRANCH. 
Bradford, Yorkshire. 


BY RUYAL COMMAND, 


METALLIC PEN MAKER TO THE Quem: |) 


OSEPH GILLOM 


respectfully directs the attention of the¢ 
cial Public, and of all who use Steel Pens, tothe 
parable excellence of his productions, which, 
of material, easy action, and di 
ensure universal preference. ey can be 
retail of every dealer in the world; 
Works, Grabam street, Birmingham; 

New York; and 87 Gracechurch street, Lied 


S AU 
WORCESTERSHIRE SAUCE. 
“This delicious condiment, pronounced bye 
“THE ONLY GOOD sauc 
is prepared solely by Lea and 
The public. are respectfully cautioned 
lmitations, and precy see that Lea and Pen 
are on wrapper, label, bottle, and stopper. 
Ask for LEA AND PERRINS’ 

*.* Sold wholesale and for export by the Pr 
Worcester; Messrs Crosse and a " 
Rarclay and Sons, London; &c., &c., and by Gio) 
and Oilmen universallv 


NOTHING IMPOSSIBL 
The greatest and most useful invention 

AGUA AMARELLA.—Messrs JOHN GOSNELL a 

CO., Three King court, Lombard street, p 

Her Majesty, respectfully offer to the pub 
marvellous fiuid, which gradually restores the himm| 
har to its pristine hue—no matter at what / 
Agua Amarella has none of the properties of 

on the contrary, 1s beneficial to the system, 

the hair is once restored one application per 

keep it in perfect colour. Price one guinea 

half bottles, 10s 6d. Testimonials from Se 
highest order and from individuals of y 

spectability may be inspectec. Messrs. ohn @ 

Co. have been appointed perfumers to B 

Princess of Wales. 


> 

NEw OPERA AND FIELD @ 

and the Reconnoitrer Glass, price 10s 
(sent free). This ‘‘Tourisr’s Favounrr,” ‘- 
traordinary division of labour, distinctly shows 
windows ten miles off, landscape at 30 Jupiter 
moons, &. The Marquis of Carm om 
connoitrer is very good.” Earl of Br 
find it all you say, and wonderfully powertal § 
very small a glass.” Earl of Caith 
beautifal glass." “Rev. Lord 
of it." Lord Gifford— Most useful” Lond 
— Remarkably good.” Sir Digby Cayley 
me complete satisfaction, and is wonderfully gu i’ 
Captain Se: dey, Royal Small Arms Factory, 
* found it effective on the 1,000 yards I 
H. Fawkes of Farnley hall, Esq.—‘I fo 
met, although I have tried many, a glass 
ing 80 much power, for its size, with so 
ness.” Tse Firtp—‘* We have carefully tried! 
yard rifle range against all the glasses p 
members of the corps, and found it fully equal to 
those present, although they had cost more than 
times its price.” Norgs anp Quertzs—“ What! 
tourist will now start without such an 
companion to a pleasure trip?” The celeb 
Glass shows bullet marks at 1,200 yards, and i 
miles, 31s 6d. All the above glusses, 
bearing the Trade-Marks, 
connoitrer,” and ‘* Hythe,” are only to be 
from Salom and Co., 98 Princes street, E 
at 37 Regent street, London. No agents of any kis 
anywhere 


a) 
RACT!:CaL oJBSERVAT® 
on the CAUSFS and TREATMENT of © 
TCRES of the SPINE. Third edition, price 
AND 
Just published. second edition, 1 rice sae Is 6d, 

CASES and OBSERVATIONS 
beneficial results which may be obtained by elem: 
tion and perseverance, in some of the most 
instances of Spinal Deformity ; with num 
ings. By SAMUEL HARE, F.R.C.8., && 

**We unhesitatingly commend this work 08 #98 
and trustworthy statement of the power isa 
surgery and medicine over some of the mosh @ 
hindrances to human activity and industry.’ 
GazErrs. 

*“Mr Hare is, we think, a sound ana 
tioner.’ —MEDICAL CIRCULAR. ws 

“The author has nad much success in hier 
treatment, and we are of opinion that the praag® 
which he acts, in the treatment of these al 
correct,”——LANCET, 

“Mr Hare may take credit to himeelf 
effected much good in the treatment of the cam 
scrided."—Brirish MEDICAL JOURNAL. 

London : John Ghurchill; ana mar be" 

ooksellers, 
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CE.—LEA AND PERRI 


[| Fieegaee 


Egi¢r £2. 


iezesize—l 





19, 1866. ] 


This day, SECOND EDITION, ENTIRELY REMODELLED. 
[containing the Theory of Banking, and the:History of Banking till the Renewal of the 


Bank Charter in 1800, price 16s. 


Vol. IL. in the, press, ready:soon. 


THB 


IBORY AND PRACTICE OF BANKING. 


By HENRY DUNNING MACLEOD, Haq, M.A, 
of the Inner Temple, Barrister-at-Law, 
LONDON: LONGMANS, GREEN, AND CO. 


weE'S TABLES OF SEMPLE 

T for EVERY DAY in the YEAR, at 

oe ee 2b per — 1 two £1,000. 

8vo. 

7 was Soci known as one of the most cor- 

authorities on commercial calcula- 

value of his various tables has 
"—Tas Tims. 


jj RIES TABLES OF SIMPLE 


' for every Day in the Year, at 5, 6, 7, 
, from 1 day to 100 days. Bighth 


ae! 


8vo. 78. 
"In the great requisites of simplicity of arrangement 
veness, we have seen none 
general use.” —McCuLLocn's ComMEROIAL 


and Co., Amen corner, London. 
Published, this day, price One Shilling, 


"BANK OF ENGLAND, THE 
BANK A! and the CURRENCY. 
Blackwood and Edinburgh: and London. 


oe ready, Part I. of 


| 
| 
i X MERCATORUM, 
Seis Ss res cea 


EDWARDS, Esq.,.of the Inner Temple, 
Barrister-at-Law. 


Piles monthly: annual subscription 10s 6d. 
Lotte; Son; and Co., 8 Royal Exchange; and all book- 


|. 
Ei 


0 


UuirpoRM WITH CONTLANSEAU'’S FRENCH 
DICTIONARY., 
OwTuesday next, the 22nd instant, in post 8vo, 


Nite BW PRACTICAL GERMAN- 


ENGLISH and ENGLISH-GERMAN DICTION- 
By the Rev. W. L. ee M.A. and Dr. C. M. 
IEDLANDER. 


seiliiemene Green, and Co.. Paternoster row. 


SROOND EDITION, REVISED AND CONTINUED. 
In posb8vo; with Por'rait of Queen Emma, Map, and 8 
other Illustrations, price 12s 6d, cloth, 


AWAIL, THE PAST, PRESEN T; 

and FUTURE of its ISLAND-KINGDOM: an 
of the Sandwich Islands. 

By Y HOPKINS, Hawaiian Consul-General, 


&e. 
‘Landon: Longmans, Green, and Co., Paternoster row. 


New and greatly improved Editionof 
WS GEOGRAPHICAL DICTIONARY. 
ready; pps 682, with 6 Maps,, price 21a, Vol. I. of a 
{ and improved Edition, printed in a larger type. 
} meun to be completed in Four Volumes, medium 8vo, at 


| n DICTIONARY, GEOGRAPHICAL, 


eieeeaen pas and HISTORICAL, of the 
Countries, Places, and principai Nataral.Objects 


ote Wael 
By J. R. M‘CULLOCH. 
New: Edition, carefully revised, with the Statistical 
Information throughout the Werk brought up to the 
west returns, by REDERICK MARTIN, Author of 
8 Year Book.” 
London: Longmans, Green, at oe Paternoster row 


Corrected. to 1 


GTAMP AMP DUTIES DIGEST. —SIXTH 
Eeition.—Messrs Vacher and Sens-beg to announce 
that the New and Enlarged Evition of the DIGEST OF 
) STAMP DUTIES, with classified Summary of Judicial 
‘Decisions, is now published, including. the. Amended 
‘Duties of the last Session of Pazliament.. Price 7s. 
London : 29 Parliament street, 8.W. 


Now ready, price 10s, 


> ” fy 
BRITISH AND. FOREIGN. STATE 
PAPERS. Vol 45, for the years 1854-55. 
Compiled by the Librarian and Keeper of the Papers, 
Foreign Office. 
All theprevious volumes are now in print, and can be 
had, price 10s each. 
William. Bidgway, 169 Piccadilly, W., and all Book- 
sellers. 


Hires 1 COPYING BOOK 
Patent) does not require damping, produces in- 
copies of Jetters, invoices, &c., when 
milngere es ink, and avoids the trouble of 

~~ eae fordatarotog Price, style, and size, 

of Jeter copying beok.—NISSEN and 
eee Stationers, 43 Mark lane, 


I 
Pa GENTLEMEN SEEKING 


Preperation for Woolwich, the Civil Service, and. 
f Oxford, who bas. had long ex- 
Petes in preparing eenie competitive and University 


to receive two more. 


“MY LIBRARY.” 


Edited by PAMPHILIUS. 
SEXPENNY VOLUMES. 
Each Volume complete in. itself, uniform in size; and 
neatly bound, with Ornamental Wrapper. 


The object of “MY LIBRARY” is to direct the 
attention of young men to Literature of a higher 
standing than that generally published at so low a price 
—to provide them with a CHEAP, NEAT, PRacTicaL, and 
ProgressivE Lisrary, calculated to stimulate to In- 
DUSTRY, ENERGY, PERSEVERANCE, and SEL¥-DENIAL, for 
with these virtues there is no eminence to which a. man 
may not aspire, and from the examples deduced he will 
perceive that a truly enviable reputation is only to be 
acquired by fas of character, by honesty; 
consistency, and by e 
and in private life. 

“MY LIBRARY " will be devoted to practical and 
PROGRESSIVE KNOWLEDGE—will be a Murnrgore of 
Literature, Scrence, and Akt—a multum in parvo— 
the condensation of the primary aspirations of the 

good, und whose examples are cal- 
culated te engender and animate virtue, to create. emu. 
lation, and teach the Rising GENERATION to struggle, 
tovendare, to conquer difficulties, or in failure— 
“To. arm the obdurate heart 
With stubborn pies and with triple steel.” 

“MY LIBRARY” also be a Magazine of 
Reference, an IN SICATOR to the youthfui mind in the 
choice of books—for the choice of books, like the choice 
of companions, either tends to ELEVATE or DEGRADE, 
as books give the. same.turn to our thoughts and 
reasoning that GOoD Company does to our conversation. 

sosrseeeeses Pationt persevering Jabour will. do almost 
all things. ‘Every good thing,’ says au admirable 
Italian proverb, ‘comes to the man; that can wait.’ 
Not wait in idieness, but wait in. activ: 
to gather his fruit ere it is ripe, or form his garland.ere 
ita leaves be grown. This is the sensitle. and: correet 
moral the works of Pamphilims are intended:to convey, 
and the truths this teaching embodies are sustained by 
arguments and illustrations which are equally apt wat 
conclusive.”—-Sunpay Tnass 
- The wisom of the ancients is here pleas- 
ant ‘iy served up, and precepts of golden value 
te retresh the memory and gaide the conduct of man, 
for ‘a precept that hag taken root in the heart may 
change the whole current of man’sli‘e.’ Youth, as the 
age for improvement, is especially admonished and 
addressed. ‘The seedof divinity is. sown within. us, 
and if the mind is well cultivated the fruit will answer 
the original: if not, Jike t'e nettle, it willrun to weeds.” 
—MORNING ADVERTISER. 

Wurd, Lock, and Tyler, 158 Fleet street; and 167 
Doraet street, Salisbury square. 


A FATHER'S NEW YEAR'S GIFT 
TO) HIS: SON. 


Price 2s 6d, printed - tinted papers handsomely bound,, 


THE BCONOMY” OF LIFE, 
PATIENT BOYS, 


EXPLANATION, 

Animated by a désire to further the interests of the 
young, and encouraged by private opinion and by the 
powerful voice of the Press, which affirm th..t the 
“Economy or Lire’ and “ Patient Bors” (two works 
which inaugurate ‘‘MY LIBRARY’) are admirably 
adapted to stimulate youth to-exert'on and awaken: io 
them: a laudable ambition * * * “that. the * Economy 
or tree’ is an.invaluable practical Guide for youth,” 
* * * “that the advice and iliustrations and reflections 
given make it a multum in parvo of moral insteuction, 
of a marvellous nature,” * * * ‘‘that the maxims for 
the Government of Life, with. practical illustrations, 
cannot..fail, to be highly profitable,to the young, and 
that adults may benefit largely by their. Te 
‘“that the advice and illustrations are equally ap: and 
conclusive, and calculated to have a life-long influence 
upon our children,” * * * “that we heartily commend 
these books to parents and preceptora, deeming them 
well avapted to influence to most excellentends all who 
may study them,” * * * *‘ thatitis seldom that so much 
good sense is. seen in so smali a compass,” * * * ‘that 
the author does not lectyre his pupils, but endeavours 
to entice them into the good path which ‘shall'lesd.them 
to honour and respect,” * * * ‘that kindnese and good 
feeling run. like veins.of gold through every story,’ 
*** “that every page is studded: with useful: and 
genial hints and encouraging adviee to: young men,’’ 
*»** “that the ‘Economy op Lue’ and, * Parmesxt 
Bors’ must prove a boon to the rising: oe. me 
Encouraged by such powerful voices, and: by: private 
opinion, thatif the “ Economy or Ling,” its come 
panion, “ Patrenr Boys,” were produced in a neat.formr 
they would be: useful on the ng-+oom table for 
casual. perusal, as well as-on the shelves of the library 
for a book of. reference, we have been induced te.reprint 
them, and place within moderate reach’ a handsome 
volume as.a New Year's Gift froma Fatupe: toa Sor, 
a,Goaxpian to his Warp,.or a, Bm, to his., 


Porm. 
EDITOR. 
Ward, Locke, and Tylér, 158 Fleet street. 


ity, not anxious, 


(ITY OFFICES TO, BE 
eligible situate, and en the 
—For 


Broad street. 
Winchester house, Broad street. . 


BANK MANAGER .OR.INSPEGTO 


of Branches in Bnglande-or the. C 0 
Gentleman of 1 and Colo 


LE 
Mar Clndes 1 


(;ORRESPONDENCE: b IN GE RMAN 

aud. FRENCH.-—Waat German; 
Chavtasttit omnes ter Mose oetions aad having a 

knowledge of English. None bat experienced corre~ 

spondents need apply.—Aidgress, eae 

stating particulars of former empleyment and 

een L. 8., care of Messrs Dawson and. Sons, 12 
Cannon street, ‘Bic. 


TRAY ELLER’ OR CLERK.— 


eee by an experienced energetic 
Gentleman, understanding: the 
Haman, Co a Timber, eon anh 


WANTED, A KEK-ENGAGEMENT: 


0 ee eae eon 
tile experience,.a situation. of.a Manager or Confiden- 
{inl Glok ime genenal inerehions’s often, No objectio 
to the country. First-class. connection’ inthe Un 


Kingdom and Continent,: Thorough knowledge of»pro- 
duce markets and bankiog, speaks and” correaponda in 
French and German like’a native. Und refer- 
ences.—App 


EC. ly; by letter, Delta, 856 Gracechurol: street; 


THE ‘GRAPHOTYPING COMPANY 


Notice is hereby sencsthan that NO FURTHER (\APPLI+ 
CATION for 8) in the above Company will be 
RECEIVED after WEDNESDAY, the 23rd inst., for 
{eats and SATURDAY, the 26th; for the: ceuntry>— 
order. 
ChanLEs ‘LA COSTE COCKBURN, Sec. (pro tem). 
No. 13, Morgate street, May 15, 1866, 


PMPERIAL CC CONTIN! ENTAL GAS. 


The. President ane ae aa this Association 
(whch ts many of the principal cities and towns of 
France, Germany, Holland, and Belgium) intend to a 
point a SECRETARY: He: should: possess othineoell 
acquaintanee with business, and. a good: knowledgeof 
French: and German; should be well able. to. conduct 
correspondence ; should have gentleman!:; as 
and should be in every respect highly 
duties of hia office: A liberal salary ‘will be woe “Tt 
is requested that app ications and testimonials may be 

vem 5 Sac ne of June, to the Presi- 
dent and Directors of the Imperial Continental Gas. 
Association, 30-Clement’s lane, Lombard street. E.C. 


‘THe MADRAS IRRIGATION AND 


CANAL, COMP. 

Notice is hereby given, that.the no lS Ordinary 
Gen‘ral Mecting of the shareholders of the Madra 
Irrigation and Cenal.Companay, 
advertisement for One ol¢loek ee 
day of May instanty at the Omices of tele 
and 9 — oe Tox the, purpose. o bridge, ; vox 
will be held so! . ‘or the. purpose. of adjourning 
same. unto he-7th day of June next; at One 

clock preeisely, my the, eee eeemereeaeas 
above, at whieh adjourned. meeting the usual. b 
of an Ordinary-General Meeting ‘will be transacted. 
Aad notice is hereby: further 
7th day of June next, immediate 'yafterthetermination 
of. the business 4 at the above-named 
adjourned General Meeting, an Extraor inary Meeting 
of the same Company, will be held. at the-Offices above 
named, for the purpose of, taking into aeons 
certain propossis made by" the Secretary of State. in 
Couneil.| for» advaneing to the Company a: Losa on 
Debentures, or a. sale .of the. Works, of the: Company, 
upon specified terms to be then explained. 

The. Transfer: Books . will: be from, the 30th: 
instant to the: 7th.day of June. next.—By order: of, tha 
Board, J. WESTWOOD, Seeretary, 

8 and 9-Queen street piace, Southwark bridge, 

London, EiC., May>i7; 1966. 


Pae RACES.—FOR: DUST,. HEAT, 
or RaIN, NICOLL’S WATERPROOF OVER- 
COATS,One Guinea:each:. H. J.: and. Di NICOLL, 114, 
116, 118, 120 Regent: street,, W., 22. Cornhill, E,G,, 10 
Mosley street, Manchester, , and 50. Bold street ae | 


pool. 
COUNTRY AND TOWN 
Landed Estates, luvesunenta, Hunting 
Seats, Fishing and Shooting: Quarters,, Manors, «c— 
BEAL'S; ISTER: of the above, published ion the 
first of see an Nis Otten at Ponda te had 
on ean at his Plecadilly, Par- 
seulieaiertamndanatadide forwarded not Jater than. 


the. 28th: of each month. 
PRIZE MEDAL 
A EEE Ss PAPENT 
PORTMANTEAUS/ and. TRAVELLING BAGS 


with squareo) 
LADIES’ WARDROBE, TRUNKS; DRESSING 
BAGS, with silver fittings, 

DESPATCH: 


AWaAPDED. 


 Cigpuihy-endaee ecben pclcton te namo on exntmonteh 
travelling: INustrated by pest free, . 


ne 
Drawers, Easy, Chaics,., WO 
post free. 
|, Manafeoturer ane Patentee,3? West 
London, W.C. 


So eens ee 


given; that.on: the same. 


i 





TRE ECON OMIST. 


ee 


— 


JCREDIT FONCIER OF FRANCE 


Tux General Annual Meeting of the shareholders of the Credit 


Foncier of France was held on the 28th April, in the house of 


the company at Paris. 

The on: tlie’ ions of 1865 was presented by. the 
Goren The rs bmitted to the approbation of the 
sharehoiders were adopted unanimously, after the observations 
of the censors. 

The most remarkable result of the year was the increase in 
number and in sums of and communal loans. These 
loans in 1864 amounted to 112,150,253f 86c ; they attained in 
1865, 203,044,415f 96e. 

{| On the 3st December, 1865, the total of the loans effected by 
4! the Credit Foncier since its foundation were 913,060,342f 20¢, 

on which, deduction made of reiubursements effected, a sum of 
813;604,151f 62c remained due to the company. The mortgage 
loans.in that sum amounted to 582,083,116f 3lc, the communal 
loans to 231,521,035f 31c. 

The provinces figured: for .24,504,000f, and 715 affairs in the 
loans on mortgage of 1865. The loans’ consented to in the 

vwinces were on an average 34,270f. A third of the mortgage 
een eee f. ie a ie 
ing to the re frequently addressed to the t 

Fone of lending Pacis more than in the provinces, the 
Governor, after having demonstrated with economists, that in all 
times more has been bersniied on town than on rural properties, 
remarked that the Credit Foncier being able to satisfy all ac- 
ceptable demands addressed to it, the numerous loans made in 
the department of the Seive take nothing from the other depart- 
oak The company only occupies itself with the solidity uf 

e 

4 the operations in communal loans the Credit Foncier has 
given its co-operation to a.great number of useful works under- 
taken in the provinces, ‘The rural communes form a great part 
of its customers. 

The operations with the Sous Comptoir des Entrepreneurs 
gave rise in 1865 to the discount of 120,932,077f 47c of bills 


The following, according to the report of the Governor, a 
the inventory rawn up to the 31st December, was the sj 
the principal accounts of the year 1865 :— 


Loans on mortgage realised in 1865. 

Communal loans realised in 1865 

Balance of advances on deposi 

Balance of sums deposited at the Credit Foncier in ac- 
count current 

Profits on discounts of Sous Comptoir des Entrepreneurs 

Net profit of the year 1865 


The profits of 1864 only amounted to 5,599,664f 46¢; ta | 
was therefore an augmentation of 645,154f ‘40c. The 
remarked that the augmentation came entirely from. the 
developments given to the two essential operations of the Cred 1 
Foncier,—loans on mortgage and communal loans. ° | 

The accessory operations produced less in 1865 than in 
a year of financial crisis, during which disposable capital 
be employed under conditions exceptionally favourable. 

The dividend of the year 1865 was fixed at 52f 500. 

A sum of 474,481f 80c has: been cerried to the stat 
reserve. In consequence the amount of the reserve’ g 
of the prudential fund of the Credit Foncier amounts _ 4 
7,356,911f. 34e. 

In addition to these general reserves, the Credit Fonsiss| 
possesses a special reserve made during the years 1862 and 1869)|| 
in prevision of the epoch at which the new shares would partie} 
cipate in the dividends. 

In order that the doubling of the shareholders should t 
produce a diminution of dividends, the Credit Foncier 
a sum of 2,099,577f 90c destined to supply oma 
the moment at which the natural erations should} 
suffice to assure the progression of the dividend. In 1864:the | 
Credit Foncier was able, by taking 510,302f from that reserve, | 
to distribute to double the number of shares a dividend au 
by 2f 50¢ to that of 1863. 

his year by taking only 529,663f 7c it can distribute 5f more | 


94,114,556 4g) 
274.905 
«244m a 


= 


subscribed by the persons to whom the Sous Comptoir has sc- 

| corded credits and endorsed by the latter. On the 31st Decem- 
ber the amount of loans on mortgage or on pledges granted by 
the Sous Comptoir and approved by the Credit Foncier amounted 
to 39,215 3 208¢ 37c, on which the Credit Foncier discounted 
25,989,757f 45c of bills. 

The convention which unites the Sous Comptoir des Entre- 
| preneurs and the Credit Foncier expiring in 1867, the Governor 
aa and the meeting adopted « prorogation for ten years. 

8 prorogation had previously been voted by the general 
= of, the. shareholders of the Sous Comptoir des Entre- 
preneurs in their meeting of the 21st February, 1866. 


than in 1864, and 7f 50c more than in: 1863, A sumiof| 
1 ra 612f 88¢ remains in that special reserve. 

rovisional distribution of 12f 50c having been made in the} 
oil of January, the shareholders will receive from the Ist 
July a complimentary distribution of 40f per share. 

The shareholders can receive this dividend by anticipation fi 
the 15th May, on paying the same rate of discount as at the Bank 
of France. 

M. Bondet, Senator and ex-Minister, was nominated 


deceased. 


CREDIT AGRICOLE OF FRANCE 


Tue shareholders of the Credit. Agricole met in General 
Ordinary Meeting on the 26th April last. 

The business on the order of the day was—1l. Report of the 
Governor on. the: situation of the company’s affairs, and the 
results of 1865; 2. Observations of the censors ; 3. Approbation 
of the accounts ‘and fixing of dividends ; 4. Fixing of part of the 
| profits to be carried to the reserve fund; 5. Nomination of a 
director in the room of M. Banes, deceased. 

The Governor first of all stated that the decree of the 22nd 
April, 1865, liad been executed by the restitution of the )50f 
guarantee and by the payment of 200f on old and new shares. 
The year 1866 must thus for the first time give a dividend to 
80,000 shares instead of 40,000, and to a realised capital of 
16,000,000f instead of one of 4,000,000f. 

The report afterwards proceeded to analyse the operations. 
The amounting: march continued in 1865 ; business was being 

e 





The certificates of deposit bearing interest in circulation on} 
the 31st December, 1864, amounted to 8,000,000f; the balance} 
of 1865 was 17,000,000f. 

The agencies of Marseilles, Angouleme, Poitiers, Saint Jean 
d’Angeley, and Bordeaux, discounted in 1864, 87,000,000f; in 
1865, 168,000,000f. 

New agencies have been established at Lille, Limoges, T! 
and Avignon, but they only began regular operations in ; 


1 395,48 t 


| 
| 
member of the Board of Directors in the room of: M. Banes\| 
| 
} 
i 


The profit ahd loss account presents a balance for 1865. of 
The balance exists after deducting all doubtful credits. 
There was distributed on Ist January as a 
provisional dividend,—To the old ‘shares, f 
5f 624c per share 
To the new, 3f 124 


jeeeeeaes and developed, and accounts prove that the year 1865 ing 

To be thus aiv ided—To the reserve fixed by the statutes 

To the payment of a supplementary dividend of 15f on 
the old shares 


rked a new progress in the operations of the Credit Agricole. 
athe discounts and other operations at Paris and in the 
| agencies amounted to 424,000,000f; the securities deposited in 
| guarantee of discounts were 64,000, ,000f. The total of the two 
| tems was 488,000, 000f. 

In this figure ‘discounts properly so called amounted to 
407,000, O00f w which was an augmentation of 163,000,000f com- 
pared with 1864. In these 407,000,000f, the signatures of land- 
owners or farmers figured for about 122,000,000f. The depart- 
ment of the Seine et Marne alone supplied nearly 16,000,000f ; 

| ae other departments 18,000,000f; three agencies 40,000,000f ; 
Ramtne de |’ Agriculture 11, 000 ,000f; 1’ Approvisionnement 
nd pledges, 29 ,000,000f, 
to 35,000, O0vf : they 
presented an augmentation of 18,000,000f compared with 1864, 


The old shares, on which only 125f have been paid, will there | 
fore receive for 1865, 20f 624c. 

ae new have received the interest of 5 per cent. on the calls] i 
paid up 

Siete the 1st Jauuary, 1866, all old and new are uniformly) 
paid up to the amount of 200f, ‘and they have the same rights ft 
the year 1865. 

| 


Hh 
| 


000f ; securities for mortgages a 
* “The credits opened in 1865. amoun 


The statutory reserve ofthe Credit Agricole for five years thu 
amounts to 451,073f 46c¢. 
One of the founders of the Credit Agricole, M. Banes. bei 
dead, M. Boudet, first Vice-President of the Senate, ex-Mini 
of the Interior, has been nominated director. 
The meeting unanimously ratified this choice. 
Tl 


| The accounts current on the 3lst December, 1864, amounted 
}, to. 13,000,000f, and were in the names of 3,767 depositors. The 
‘| balance on Stat December, 1865, was 28,000,000F, standing in 
| the names of 6,329 persons. 


—_— 





